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EDITORIALS 


HE Bulletin has not escaped the results of the confusion and 

! unrest that has characterized the past few months. The 

troubles experienced in the press rooms of New York and 

elsewhere were so prolonged that the October Bulletin could not 

be delivered to the mails till late in November, and this, the follow- 

ing issue, was made late because of printing house congestion fol- 
lowing the conclusion. of the strike. 

The Bulletin hopes that with this last issue of the year, we are 
to leave behind at least some of the troubles that have beset the 
paths of business during the old year and that the monthly issue 
from now on will come along promptly and in order. 





HE National Association of Credit Men at its Detroit con- 
_ endorsed and committed itself to the support of Na- 

tional Thrift Week, the plans for which are being directed 
by the International Committee of the Y. M. C. A. Industrial 
Department. 

During the week of January 17, 1920, the committee aims to 
focus the attention of citizens in all walks of life upon the neces- 
sity of a better organized individual and home exchequer, in which 
income and outgo for immediate and future requirements shall be 
better balanced, and men shall know whether their material welfare 
is getting better or worse, a desideratum quite as great for the 
individual and family as for the business house. 

For every man of ordinary intelligence, who is not held back 
by ill health, there is in this country an opportunity to be a capital- 
ist and to have as his own a share of the wealth of the country to 
use in augmenting his personal efforts as producer or distributor or 
to lend to another for these purposes. 

The desire to share in the capitaf resources of the nation is 
common enough, but this desire in a large number of cases is not 
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backed up by the will necessary to acquire a share, and the result is 
a tendency to substitute for the simple old-fashioned virtues by the 
practise of which capital has heretofore been accumulated, a method 
conceived not in the purpose of building up additional wealth, but in 
that of taking from some to give to another. If this latter process 
tended to conserve and upbuild the spirit of present saving for 
future welfare and protection, it might deserve better support, but 
individual thrift is not developed under such processes, nor are cre- 
ative impulses and individual industry encouraged thereby, and the 
moral and physical well-being will deteriorate when such incentives 
are diminished. 

The old-fashioned doctrines that make for general well-being 
can never be set aside without loss and danger. The old formula 
holds that hard work, honest work, systematic work, cheerful work, 
done with a sense of pride in the results, or with a vision that sees 
it in relation to the larger whole, these and others are the qualities 
that make for success in the best sense, as always for material 
reward. 

It is good to set aside a week right now to celebrate with much 


acclaim the old-fashioned virtues that are contemplated in the word 
“thrift.” 


RODUCTION is the answer to the present shortage of com- 
Prowse as well as to the abnormal high prices from which 
the community is suffering. 

Productive industry is being hampered, harassed and prevented 
from attaining maximum production by the present burdensome, 
inequitable, discriminatory excess profits tax, which does not lay the 
burden fairly on the liquid income of the country. 

The announcement from Washington that Congress does not 
contemplate revising the tax laws at the next session comes as a 
very great disappointment to the business community. 

The present excess profits tax law enacted under the stress of 
wartime expenditure has no place in peace times. 

Again we say: “Politics should be adjourned” and Congress 
should set itself to the task of paring governmental expenditures to 
the absolute minimum and to framing a revenue measure which will 
produce that minimum revenue in a manner that will encourage and 
not retard productive industry. 

Until such a policy is adopted and made effective by our legis- 
lators, the country cannot hope to return to a condition of normal 
production of commodities which will be available to the public at 
prices based on cost of production. 
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The National Association of Credit Men has stood against the 
excess profits tax ever since it was first introduced, on the grounds 
that it was not economically sound, could not be administered equi- 
tably and did not distribute the burden of the tax fairly on the 
enjoyable income of the country. 

The business public has a right to expect early action on this 
important subject and their national associations should stand 
squarely behind a demand for constructive legislation to correct 


the evils now being inflicted on the country through the excess 
profits tax. 


Taxing Business 


R. G. Extxtiott, Chairman, War Tax Advisory Committee National 
Association of Credit Men, Chicago, IIl. 


What is commonly known as “organized business” or to be 
more specific, “business in corporate form” on which is imposed the 
present so called excess profits tax, covers a wide field of activity 
and its operation is subject to many influences. 

Corporate business logically separates itself into two general 
classes, viz.: Publicly owned and privately owned corporations. 

Publicly owned corporations or corporations with a large num- 
ber of stockholders whose interest is purely that of the investor 
without any interest in or knowledge of the business of the corpora- 
tion outside of the general stability of the company and its earning 
power, are, generally speaking, the larger companies which have 
sought funds of the public and which in many cases are the result 
of consolidations of several business entities or the very rapid ex- 
pansion of an industry, in either of which cases the capital require- 
ments were greater than the owners could or cared to supply from 
their own resources. 

With this class of corporations, their stock is usually either 
listed on the exchange or traded in on the curb, and they thus have 
a more or less active market maintained for it, and it enjoys a 
quality of liquidity not otherwise possible. 

Such corporations usually publish financial statements annually 
or oftener, or issue them at such times as they are required for 
credit purposes; the organization, reorganization and capitalization 
are usually kept abreast of the development of the company’s busi- 
ness with consideration always given to the market-ability of its 
stocks, bonds and other credit instruments. 

Their statement of assets and liabilities is subjected to public 
scrutiny and the net worth and earning record reflected by these 
figures is the basis on which the market for their securities is main- 
tained; consequently, it is essential that the capital accounts truly 
reflect the full value of the assets of the company. 

On the other hand, we have the privately owned or closely 
held corporation usually the smaller and medium size business, of 
which there are thousands upon thousands, and which play a tre- 
mendous part in the industry of the country. 
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These companies are sometimes owned by families, often hav- 
ing been started by a former generation, or they may be owned in 
their entirety, or controlled by a few men who established the busi- 
ness on their own capital. They are very similar to a partnership 
except that the business*is in corporate form, often for the purpose 
of making it feasible for certain employees to become stockholders 
in the business with the idea of increased efficiency. 

In such companies it is generally the case that the men who 
own or control the company are the active, directing heads of the 
business as distinguished from the directing heads of the publicly 
owned corporations, who, while they may be and usually are, stock- 
holders, do not themselves control the company. 


In these closely held companies, whose stock is not listed on 
the exchange or curb, there is no trading in the shares, except pos- 
sibly a few shares now and then between the few individuals asso- 
ciated with the company. They are not seekers of credit in the 
public sense, often not even using bank credit but operating entirely 
on their own capital. 

Having no credit standing to maintain before the investing 
public, they do not publish financial statements; the management 
with its intimate personal knowledge of the details of the business 
may have in years past considered it of no moment whether the 
books of the company reflected the full value of the assets or not, 
they themselves knowing the value and no one else being interested. 


They are now, however, brought face to face with a system of 
taxation which has the effect of confiscating their property through 
not recognizing in invested capital (the factor that determines the 
rate of taxation) the full value of the assets of their enterprise. 


Organized business in general again divides itself into two gen- 
eral classes ;—the corporations the value of whose assets can be 
measured substantially by the amount of capital paid in at the 
commencement of the business, plus undistributed earnings, and the 
corporations the value of whose assets can not adequately be 
measured by the amount of capital paid in at the commencement of 
the business plus undistributed earnings. The two can be further 
designated broadly as “hazardous” and “non-hazardous” business, 
as developing specialties and dealing in staples, as pioneering in 
new fields, and merchandising already established commodities. 

Where development of new fields or products has been carried 
on by publicly owned corporations, the value of the development is 
usually reflected in the capital accounts of the company but where 
the same development has been carried on by privately owned cor- 
porations, the entire development expense has usually been written 
off and is not reflected in the capital accounts of the company even 
though a substantial value accrued to the company through its ex- 
penditures over a period of years. 

This fact is equally true with respect to both tangible and in- 
tangible property which may either have accrued or been developed 
or built up through a period of years. 

Property is property regardless of its ownership, regardless of 
its transfer, regardless of its character and all property should be 
given equal recognition in laying the tax. 
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The unfairness of applying a law like the present one to all cor- 
porations regardless of the above facts, is apparent and has been 
demonstrated in countless instances. 


The inequality of the present so called excess profits tax or a 
tax on all profits over and above a fixed return on an arbitrarily 
determined invested capital which gives no recognition to character, 
capacity or development by a large class of corporations, is shown 
by the provisions of the present law where present earning power 
which is based on the present value of the assets of the company 
is taxed, while invested capital which is the determining factor in 
fixing the rate of taxation is based on other than the present value 
of the assets of the company. This is manifestly unfair and capital 
will not engage itself in hazardous production unless it receives 
recognition of its developed or accrued values. 

Any system of taxation which curbs the creative energy of the 
country destroys initiative or confiscates the reward coming to 
those who exercise this initiative or creative energy is sure to react 
to the very great detriment of the country as a whole. 

The income of the individual is the only income of the country 
which is liquid and available for the purpose of taxation on the 
basis of income and ability to pay, which basis has been recognized 
by our own income tax law as well as the laws of other countries. 

For three years the country has been subjected to an ill ad- 
vised, unscientific and discriminatory system of taxation through 
the so called excess profits tax and it is but natural that it is now 
reaping the reward of the lack of foresight and sound economics in 
its tax system. 

During the war, many things were tolerated and subordinated 
to the one objective at hand but hostilities ceased more than a year 
ago. It is high time that something be done to right the many evils 
of inequitable taxation. 

Congress should at once set itself to the task of formulating a 
taxation system commensurate with the rock bottom public require- 
ments, a system that will give protection to property rights and not 
destroy productive energy. 

All other considerations should be relegated to the scrap heap, 
political ambitions should have no place in, and should not be per- 
mitted to longer clog the wheels of progress. 

The country is entitled for 1920 to a new tax law, a tax law 
based on sound business thought and not on theory. 

The country has many men of ability who have through their 

years of experience, acquired a knowledge of the needs of the coun- 
try. This ability and experience should be drawn on in developing 
a taxation program and policy for future years and to avoid the 
utter lack of sound business economics so glaringly evident in the 
present excess profits tax. 
_ Taxation is a business problem ; business produces much of the 
income from which the Government must draw its revenue; there- 
fore, it should be given consideration by Congress in framing the 
laws that raise that revenue. 

Business men should demand their right to have a revision of 


the tax law and the eliminationof the excess profits tax and that 
without further delay. 
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The Bankers’ Attitude in Their Communities Toward 
Trade Acceptances 


A questionnaire issued by the American Acceptance Council 
among banks brings out the following views: 

Most banking institutions in Philadelphia are quite willing to 
handle trade acceptances in reasonable amounts, and no instances are 
known of banks advising their customers not to do business on the 
acceptance basis. The same rate has been applied to the trade ac- 
ceptance as to single-name notes, though it is possible that when 
interest rates soften distinction will be made as to grades of paper. 
This, however, is not practicable with the money market in its 
present condition. The trade acceptances discounted have been most 
satisfactorily met and promptness has been the general rule and the 
same applies to trade acceptances which the banks have been given 
by customers for the purpose of collection. The feeling is that 
normal conditions will to a great extent bring about the more general 
use of trade acceptances. 

The impression in Boston is that there are no absolute refusals 
to discount trade acceptances offered by parties to whom the privi- 
lege of discounting other classes of paper would be accorded; but 
the rates in such transactions are essentially the same as for other 
discount transactions, being governed by the strength of the name 
and size of the transaction. In Boston, some increase in the use of 
trade acceptances has been noted, though not in large proportions. 
Items under this head have been paid, as a rule, promptly. 

A Lexington, Kentucky, bank reports that it does everything in 
its power to encourage the use of the trade acceptance and urges 
upon customers the taking of them wherever feasible. It declares 
that it knows of no instance where a bank has advised that a single- 
name note would be preferred. No preferential rate for the trade 
acceptance has been given, but there is a discrimination in favor of 
discounting the trade acceptance as against single-name paper or 
notes covering an account. In other words, larger lines of credit 
against trade acceptances than against single-name paper have been 
granted. There has been noticeable a steady growth in the use of 
trade acceptances on the part of customers, and the bank reporting 
has made use of its rediscounting privilege at the Federal Reserve 
Bank based upon the trade acceptances which it has bought. It 
used this paper for re-discounting because it felt sure from experi- 
ence that the acceptances would all be paid promptly. 

A St. Louis institution reports that it gives a preferential rate 
on all trade acceptances lower than the rating on single-name paper, 
and has found that trade acceptances which it has discounted or col- 
lected for patrons have been met promptly. It feels that in the last 
six months there has not been a heavy increase in trade acceptances 
handled by the banks in the St. Louis district. 

One of the largest banks in Indianapolis reports that it has been 
urging the use of trade acceptances among those of its customers 
whose business is of such character as is most easily handled in that 
manner, and the bank has given publicity to the use of the trade 
acceptance. It finds, however, that there are banks, particularly in 
smaller places, that are lukewarm regarding acceptances; but the 
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feeling is that this attitude is due to a lack of full understanding of 
the use of the acceptance. No preferential rate has been given in dis- 
counting, principally because the acceptances have been in rather 
small amounts and payable in many cases in small towns. Larger 
acceptances payable in larger centers might be given a preferential 
rate. 


The bank declares that there is an increase in the volume of 
business handled on the acceptance basis, because the system has 
been found to provide a good clean method. In the isolated cases 
where there has been trouble with acceptances, it is probably due to 
the fact that the seller used them to close out slow and doubtful ac- 
counts. One of the main difficulties at the present time is that 
country banks generally do not recognize that the acceptance should 
be treated as are checks. 

A San Francisco bank reports that while it does not know of 
cases where banks refused to discount acceptances offered them, 
it has heard of instances of banks in smaller centers charging 
prohibitive rates for the collection of acceptances. This is a point 
which the friends of the acceptance must overcome, if acceptances 
are to be popularized where this practice prevails. As a rule, the 
acceptances are paid promptly. 


Does Fire-Prevention Work Pay? 


The question, does fire-prevention work bring the results aimed 
at, is perhaps best answered by referring to the experience in Port- 
land, Oregon. Every member of the Association who has followed 
the work of the fire insurance committee knows that the credit men 
of Portland for several years past have taken deep and constant in- 
terest in the reduction of the fire loss, with the result that instead of 
being one of the high-loss cities as Portland was a few years ago, 
it is now one of the lowest. Some late statistics, prepared by the 
Fire Prevention Bureau of the Pacific, show that Portland is in the 
lead in the small number of alarms received during the months of 
June, July and August. In June, there were twenty-eight alarms per 
one hundred thousand population, as against a high of one hundred 
twenty-nine in other Pacific cities. In July, Portland still led with 
forty-three alarms per hundred thousand population, as against a 
high of one hundred ninety-six. In August, it again led with thirty- 
eight alarms per hundred thousand population, as against a high of 
one hundred and forty-four. The work at Portland deserves atten- 
tion and also imitation throughout the cities of the Union. 


Robert Morris Club 


Alexander Wall of the National Bank of Commerce, Detroit, 
has severed his connections with that institution to take up the work 
of the Robert Morris Club with headquarters at Lansdowne, Pa. 
The Robert Morris Club, as some of the members of the Associ- 
ation may not know, is made up of the representatives of the credit 
departments of banking houses of the Association. 
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Proper Turnover Depends on Cooperation of Sales, Pur- 


chasing, Credit and Accounting Departments 


JessE SPURGEON, Samuel Mahon Co., Ottumwa, la. 


The word “turnover” is one of the most misused words in 
business literature. There is a common fallacy that the turnover of 
an article is the number of times in a year that the article is replaced 
in stock. The result is that we find articles in business periodicals 
giving astounding percentages of profit yielded by certain commod- 
ities based on this fallacy. 

Here is a man, for instance, who claims that he is turning over a 
sugar investment fifty-two times a year, for he asks, does not the 
average sugar stock amount only to the average week’s sale of sugar? 
He argues accordingly, that notwithstanding the fact that the selling 
profit on sugar is but 3 per cent., the turnover gives a gross profit 
for the year on the investment of.150 per cent. 

Let us examine the matter from a different angle. Let us look 
at an investment in a week’s supply of sugar—say $5,000 worth. At 
the end of the week this $5,000 worth was sold and another $5,000 
worth purchased, but had the merchant turned his money? No. 
The first $5,000, or much of it, would be on his books for at least 
thirty days, and it took a brand new $5,000 bill to buy the second 
week’s supply, bringing the investment up to $10,000. Each week 
$5,000 was added until the first $5,000 came in, so that instead of 
the sugar investment being $5,000, it was $25,000, $5,000 in stock 
and $20,000 in accounts receivable, and the investment would re- 
main that large as long as the accounts receivable averaged four 
weeks, so that instead of there being fifty turnovers on the stock 
carried there were but ten so far as the stock and receivables are 
concerned. 

The correct way, therefore, to figure merchandise investment 
is to add to the average stock the average accounts receivable based 
thereon and see how often the whole is turned over. In other words, 
the amount thus obtained, divided into the annual sales, will give 
the number of turnovers on the merchandise investment. To be 
more specific, the average stock of any article, plus the average sales 
of that article within the average time of collection, less its per- 
centage of accounts payable will give the average investment in the 
article. This investment, divided into the annual sales of that arti- 
cle, will give the number of turnovers on the money invested in 
that article. Therefore, no turnover in an investment in any article 
can exceed twelve times in a business where accounts receivable 
average 100 per cent. of the month’s sales. 

Further, in merchandising it should be remembered that the 
sales department may sell a satisfactory amount of goods at a satis- 
factory gross profit, and yet be the direct cause of unsatisfactory 
dividends. We have a branch, for instance, which about three years 
ago did a business of $500,000 a year, with five salesmen, averaging 
$100,000 per salesman. This branch made a gross profit of 10 per 
cent., which was satisfactory. Its net earnings were 7% per cent., 
which were very unsatisfactory. The reason is this: Without 
realizing the importance of cooperating with the buying department 
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in moving goods bought, the sales department followed the lines of 
least resistance and sold what was easy to sell and accumulated a 
200 per cent. merchandise stock. By failing to cooperate with the 
accounting department in credits, accounts receivable were main- 
tained at 150 per cent. of a month’s business. The actual cash in- 
yestment in the branch was $100,000. Since that time close coordi- 
nation of the departments was effected and last year the merchan- 
dise stock averaged about 130 per cent. and accounts receivable less 
than 100 per cent. There was a good increase in the volume of 
sales, the 10 per cent. gross profit was maintained and the cash in- 
vestment was reduced from $100,000 to $60,000. The 7% per cent. 
earned three years ago on $100,000 would figure at 12% per cent. 
on the present investment of $60,000. This leads to the conclusion 
that the sales department has not reached its highest efficiency until 
it attains maximum sales and profits on the basis of minimum stock 
and quick collections and that close coordination with the buying and 
accounting departments is necessary to accomplish that result. 

There has never been a time when so much importance is at- 
tached to the accounting department, and it is now conceded that 
no business can be successfully carried through the reconstruction 
period without a good system of accounting, a department which will 
be the business cyclopedia and blue book furnishing the facts and 
figures that show interrelations of departments, its record of daily 
business which will be in such form as to show a continuous diag- 
nosis of the health of the business. 

The accounting department in cooperation with credits and 
finances is to minimize the permanent investment in merchandise 
stock and accounts receivable. 


Credit 
By Watt Mason 


I call upon the merchant prince, and ask to see his kiln-dried fruits, 
and say, “Send me a fig and quince,” and he replies, “You bet your 
boots! Just glance around the store,” he cries, “and order any- 
thing you wish; we have some dandy rhubarb pies, and boneless 
prunes and potted fish.” ’Tis then in all the marts of trade I find 
the welcome sign in view, because my bills are always paid quite 
promptly when said bills are due. It’s helpful to your self-respect 
to feel you owe no man a dime, and when the merchants would 
collect to have the rubles every time. I boast not of my angel face, 
nor of the blue blood in my veins; I brag not of my queenly grace, 
nor of my store of sizzling brains. When I’m inclined to toot my 
horn, I merely say, “I owe no man,” and, saying, feel that I adorn 
the well-known sex of which I’m one. Alas, I was not always thus. 
I used to owe all kinds of scads, and bailiffs kicked up quite a fuss 
pursuing me through my grads. And well I know how cheap one 
feels if he owes kopec, frank and yen, if Johnson clamors for his 
wheels and Jimpson for his iron men. I’d rather live on beeswax 
pills and sleep nights in someone’s shed than sidestep merchants 
bearing bills and have men say, “Your credit’s dead.”—Copy- 
nght 1919—From S. F. Chronicle, June 30, 1919. 
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Determinants in Separating Safe from Unsafe Risks 
W. H. Graner, Hershey, Pa. 


Continued from October Bulletin 
Part II 


ARE SALES ON A CaSH Crepit Basis? Ir Crepit Is ExTENDED, ARE 
CoLLecTions MapE CLOosELy? 


The smaller merchant of to-day must be educated to sell for 
cash, and where this is impossible, to sell on short terms, and make 
his collections at least at maturity. By this method only can he 
hope to succeed, as the day of extended terms is past, and he is 
compelled to take care of his obligations promptly by the jobber 
and manufacturer. 


CHARACTER AND HapsitTs 


The character and habits of the individual or individuals form 
a basis for determining what is ordinarily known as a moral risk. 
In the case of the small account with little or no capital, these fac- 
tors, in conjunction with the one next following, are most important. 

There are numerous instances where men who are perfectly 
honest and of irreproachable character and habits have failed to 
make a success of their business, usually through lack of capacity, 
but there are few instances where a firm meets with continued 


success when this element is missing. A thorough study of this 
important factor should be made. 


ABILITY OR CAPACITY 


This quality is closely allied with the preceding ones and should 
be carefully analyzed. The salesman’s information on this point, 
together with antecedent information possible to secure, should be 
given earnest consideration. 


Familiarity with all the details and processes in the production 
end of the business does not always spell success, without the ca- 
pacity to sell the product and handle all the other details of the 
business. It is necessary that the individual or individuals com- 
prising the firm possess these qualifications in themselves, or are 
able to secure competent assistance (or in other words, “buy the 
necessary brains”) to make a lasting success. The ability of the 
credit grantor to properly decide whether these elements are present 
is one of the hardest tests of his competence. 


REAL EstaTE IN OWN NAME; WHETHER CLEAR OR ENCUMBERED. 


It is important in checking the financial statement to observe 
carefully how real estate shown thereon is held, whether it is 
encumbered and to what extent. Careless reading of a financial 
statement will very often give the impression that a concern has 
assets far in excess of the actual realizable amount. It is necessary 
to carefully determine that all real estate is held in the name of the 
person or persons who are liable for any obligations contracted and 
also to carefully figure the equity therein. 
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Stock ON Hanp; CONDITION 


The amount of stock on hand is naturally an important item on 
the financial statement. This matter must be carefully checked up 
from the salesman’s report, which should give the condition of this 
stock. In many instances obsolete and unsalable stock will inven- 


tory at an amount far in excess of its actual worth and it must be 
discounted accordingly. 


Amount; WHEN Due; How PayMents ARE MADE 


In the case of the retail store, the item of fixtures is, in many 
cases, absolutely worthless as an asset, by reason of the fact that 
it is mortgaged to the full extent of its realizable value. It is im- 
portant to check up the amount of these mortgages and follow up 
through trade inquiries with the mortgagor the record of how pay- 
ments on them are made. 


TRADE REFERENCES 


It is hardly necessary to mention this item and it is readily 
apparent that the use of the regular forms provided by the National 
Association of Credit Men provides the best method for securing 
same. One point should be kept in mind, however; namely, in all 
cases when inquiries are made on an old account, past experience 
should be given in full. 


BANK REFERENCES 


Wherever possible, inquiries should be made from the bank 
handling the account of the subject of inquiry. It is possible to 
secure in this manner a record of any loans, secured or otherwise, 
approximate amount carried on balance and method of meeting 
obligations. 


Are Accounts RECEIVABLE HyPoTHECATED? 


This item has an important bearing on the classifying of a 
risk, as in many cases it shows a tendency toward overexpansion 
of business. 


Are INVENTORIES TAKEN REGULARLY? Date oF Last INVENTORY 


It is important to know whether the figures given in financial 
statement are accurately figured at regular stated intervals. Another 
point in connection with the inventory, particularly during the pres- 
ent unusual times, is the manner in which inventory is figured, 
whether at cost or value at the time of inventory is taken. 


ANALYSIS OF FINANCIAL STATEMENT 

The financial statement should be carefully analyzed; the liquid 
assets and liabilities determined ; the amount of slow assets appear- 
ing in comparison with same; the expenses for the year compared 
with the total sales of the same period; and, the proportion of the 
various elements of expense noted. Attention should also be given 
to the amount and kind of insurance carried, to see that same is 
adequate, and also to the kind of fire protection provided. 
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Taxes DuE GOVERNMENT ON Excess PROFITS 


No provision has as yet been made on the regular blanks pro- 
vided by the National Association of Credit Men to cover the 
amount of income and excess profit taxes to be paid the govern- 
ment. This is a direct liability and should be taken into considera- 
tion in determining the worth of a risk. It should also provide an 
accurate check upon whether business is being conducted along 
profitable lines. 

After securing the above information, it is necessary to care- 
fully compare and check one source against the other, clearing up 
all discrepancies, taking into consideration the desirability of the 
account, what commodities are likely to be purchased and in what 
quantities; and it will usually be found that the account can be 
readily classified as a safe or an unsafe risk. 


Is LocaTION ADAPTED TO THE BUSINESS? 


In the case of a retailer, this question is particularly important, 
as the best appointed store in a poor location is almost invariably 
a failure. In a manufacturing or jobbing business, shipping facili- 
ties and accessibility of raw materials are important factors. Loca- 
tion is very often a good index of business ability. 


How Lonc 1n Tuts Business? 
The length of time engaged in this particular business, in con- 


nection with information on some of the following items, helps to 
determine worth of the risk. 


INTERESTED IN ANy OTHER BUSINESS? 


There are numerous cases of record where inattention to a 
profitable business, through interest in some other project, has 
caused the failure of the first-mentioned business, and it is well to 
be informed on this point. 


ENGAGED IN ANy BusINEss PREvIoUSLY ? How Lona? SuccessFuL? 
Ever FaILep? 


Antecedent information of this character has a vital bearing 
in many instances. The past business record of the risk should be 
carefully considered from all angles. Question closely the reasons 
assigned for discontinuing or selling out previous ventures ; investi- 
gate carefully the risk who has been interested in various diverse 
lines, and the degree of success or failure resultant. 


CAPITAL STARTED ON 


The amount of capital with which business was started, in 
comparison with the present worth of the risk, is usually a reliable 
basis for determining the probable continued success or failure of 
the project. 


Rowlett Paine Made Mayor of Memphis 


Rowlett Paine of White-Wilson-Drew Company, Memphis, 
is to be mayor of his city after January 1. He has never before 
held office, except in the Memphis Association of Credit Men, which 
he has served in al) important capacities. The business men of 
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Memphis in casting about for an available man to head a thoroughly 
business-like administration of the city quickly decided upon Mr. 
Paine as the man they had been looking for and by large vote they 
have elected him together with the rest of the candidates on their 
ticket. Mr. Paine stood on his record as a business man, a careful, 
successful and trusted credit man and apparently that platform was 
attractive enough to satisfy his fellow citizens. That the next four 
years may be Memphis’ best under the leadership of one of our 
most loyal members is the wish of every Association member. 












Foreign Interchange Bureau Affording Unusual 
Information 


WILSON & CO. 
CHICAGO, ILL. 


Oct. 4, 1919. 








The Foreign Credit Interchange Bureau, 
41 Park Row, 
New York, N. Y. 


Gentlemen: 
























I want to let you know that I am more than pleased 
with the Interchange Bureau, as it certainly has already 


developed to be a great help to us in the handling of 
our foreign credits. 


This morning I noticed reports on two customers, and 
they gave excellent information. They gave information 
that we have not been able to obtain heretofore, and 
besides that the replies came to us promptly. 


I simply want to let you know how well pleased I am 
with the assistance we have received from your bureau. 


Very truly yours, 
P. W. SEYL (Signed) 


General Credit Manager. 
PWS:GS 


Plenty of Reasons for Not Sending Check 


Though one member failed to get a remittance in response to 
request, he at least received a reason which ought to explain most 
any of our present-day troubles. It is as follows: 

For the following reasons, I am unable to send you the check 
asked for: 
I have been held up, held down, sand-bagged, walked on, 

sat on, flattened out and squeezed. First, by the United States 

government for federal war tax, the excess profits tax, the Lib- 

erty Loan bonds, thrift, war savings stamps, for state, county 
and city tax, the capital stock tax, merchant’s license and auto 
tax, and by every society and organization that the inventive 


mind of man can invent to extract what I may or may not 
t ; 
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From the Society of John the Baptist, the G. A. R., the Y. 
M. C. A., the Y. W. C. A., Boy Scouts, the Women’s Relief, the 
Navy League, the Red Cross, the Black Cross, the Purple Cross, 
the Double Cross, the Children’s Home, the Dorcas Society, the 
Jewish Relief, the American Relief, the Belgian Relief, and 
every hospital in town. 

The government has so governed my business that I don’t 
know who owns it. I am inspected, suspected, examined and re- 
examined, informed, inquired and commented, so I don’t know 
who I am, where I am, or why I am here. All I know is, I am 
supposed to be an inexhaustible supply of money for every 
known need, desire or hope of the human race, and because I 
will not sell all I have, and go out and beg, borrow or steal 
money to give away I have been cussed, discussed, boycotted, 
talked to, talked about, lied to, lied about, held up, hung up, 
robbed and nearly ruined, and the only reason I am clinging to 
life is to see what the H l is coming next. 


Cooperation between Creditors and Referee 


The desire to cooperate expressed by John H. Lewis, Referee 
in Bankruptcy in Minot, N. D., in the following notice which he 
addresses to all creditors in bankruptcy cases, is a refreshing sug- 
gestion that we may yet entertain that spirit of cooperation between 
credit men and referees which is bound to result in a great saving 


to the business interests of the country. Mr. Lewis’ announcement 
is as follows: 


To Att Crepirors IN BANKRUPTCY CASES 


It has been my custom for some time to send out to all cred- 
itors notice of the amount of attorney fees applied for, except 
when they are very small, and of the date when they will be passed 
on. I seldom hear direct from creditors about these fees, but 
indirect complaints sometimes come to my attention. The aim of 
this court is to allow attorneys such fees as have been reasonably 
earned by work necessary in the interests of the estate, and no 
more. The fact that attorneys present a bill for a certain sum 
by no means indicates that it will be allowed at that sum. If 
creditors have any objections to the amounts asked for by attor- 
neys, and cannot conveniently be present at the meeting to ex- 
press their objections, I shall be glad to hear from them by letter, 
and such letters will receive careful consideration. 

The volume of correspondence in this office is too large to 
permit acknowledgment of the receipt of letters which do not re- 
quire a specific answer, but letters containing questions will be 
gladly answered. It would be too much labor to send out to all 
creditors copies of the itemized bills presented, but such copies 
will be furnished when asked for. 

I appeal to both credit bureaus and individual creditors for 
cooperation in administering bankruptcy estates as efficiently and 
economically as possible. It is only by such cooperation that the 
best results can be obtained. 


Puzzled to Know Reason for Low Rating 


A member presents a credit question which he hopes will arouse 
a good deal of comment among the readers of the Bulletin. Among 
his customers is a dealer by the name of A & Company. This dealer 
has been buying in a small way from our member for a number of 
years, the highest credit ever extended being $184.00. All bills 
have been discounted. 
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Now the ratings of A & Company given by agencies are most 
unsatisfactory. One agency rates at $10,000 to $20,000 third grade, 
another $3,000 to $5,000 fourth grade. The dealer was asked by 
our member for a financial statement and references, and these he 
readily gave. There was quite a number of references in fact, and 
the surprising fact is that three of the references stated that the 
dealer is discounting his invoices, which is the method also in which 
he has been treating'the member’s account. One reference stated 
that sales were being made on cash in advance. The financial state- 
ment showed quick assets of $2627.00 of which $372.00 was in cash 
on hand and in bank. The liabilities were $1401.00, none past due 
according to the statement. 

Now if the credit man made his decision on the rating alone, 
he declares that he would discontinue the account; but in view of 
the investigations made he intends selling the dealer at least as long 
as he gives the courtesy and apparently frank treatment that he has 
in the past, for experience will soon show that the agencies in their 
report and rating are incorrect in putting this dealer down for the 
poorest grade. Of the thirteen available references, credit was ex- 
tended from as low as $43.00 to as high as $1025.00, and the local 
bank states that the dealer was good for anything he contracts for. 

Will not other members of the Association give the Bulletin 
the advantage of similar inconsistencies which they have discovered ? 


To Every Member: 


, I \HE credit department most strikingly ptoves its value 
to the business world when it puts permanently on its 

feet the concern which through misfortune or error has so 

weakened its credit position that it cannot stand alone. 

There is scarcely a credit man who does not look back 
with particular pride on some one case in which he was en- 
abled to do an especially good piece of constructive work. 
Now the Bulletin wants to get those cases in detail, the 
cases of true business service, for it hopes to drive home, as 
it endeavored to last year, the thought that the credit depart- 
ment is the business service department of the house, giving 
the house the enviable reputation of helping its customers 
over temporary difficulties and helping honest men to realize 
on their abilities. 

There should be scarcely a member of the Association 
who is not in a position to help make the business service 
department interesting and helpful. Give us the case you 
have handled in which you take the greatest pride and thus 
help the cause of business service along. 


Bulletin of National Association of Credit Men 
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Prosecution Work of Pittsburgh Adjustment Bureau 


The Adjustment Bureau of the Pittsburgh association is to be 
highly commended for the efficient handling of the estate of Jacob 
Surloff, bankrupt, who filed an involuntary petition October 20th. 
Elliott Frederick of the bureau was appointed receiver. A prelim- 
inary examination of the bankrupt’s affairs made it appear that the 
liabilities would aggregate $65,000 and that the assets would not 
exceed $25,000. At a meeting of creditors promptly called, the 
Adjustment Bureau was authorized to secure all necessary invest- 
igators and make a thorough examination of the bankrupt’s affairs. 
A committee of four creditors was appointed to consult and advise 
with the receiver, the bureau and the attorneys. Evidence was ob- 
tained in less than a week to show that a large number of persons 
had been involved in the disposition of assets and summary orders 
were obtained on petition of the receiver against a number of parties 
known to have received quantities of merchandise. These orders 
restrained them from disposition of the goods until further order of 
the court. This proceeding led to the recovery of about $7,000 
in cash. 

The next step was to secure a complete confession from one of 
the conspirators whose story was laid before the Federal author- 
ities, resulting in the arrest on November lst of Jacob Surloff and 
five who had been conspiring to violate the provisions of the bank- 
ruptcy law to defraud the creditors of Jacob Surloff of $50,000 
and upwards; the defendants having been put under bail of $5,000 
each for hearing before the United States Commissioner. It is 
expected that a number of others who are involved will be exposed 
as investigations proceed and there will be additional recoveries 
of assets. 

Much credit is due to Mr. Frederick as receiver, to his attorney, 
A. Seder, and to the committee of creditors and investigators, who 
worked with the greatest earnestness to clean up the most flagrant 
failure that had ever taken place in the Pittsburgh district. The 
expectation is that the case will eliminate a number of “Fences” 
who were operating in bankruptcy of this kind in disposing of quan- 
tities of merchandise. 


Reducing Commercial Crimes 


The following letter inspired by an item appearing in the Asso- 
ciation’s general letter for November is presented :— 

Referring to the Association’s November general letter, I find 
the item, “Can the Class of the Commercial Crook be Reduced to 
an Insignificant Factor?” 

While this class, in my opinion, can never be entirely eliminated, 
it is my belief that it can be greatly reduced by a method my con- 
cern has followed for years in the interests of the fire insurance com- 
panies. This method is simplicity itself, and is of value even where 
the individual changes his name. 

Each member of such a system would immediately report every 
failure, assignment and doubtful transaction on a card. The in- 
formation thus furnished would merely consist of name, location, 
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date and nature of business and of trouble, with the signature of 
the reporting member. As soon as received, this card would be 
put through the files. If anything were found in the same name, 
even at another location, and where there was a mere possibility 
of its being the same individual, that information would be promptly 
returned for the use of whoever was handling the case. In some 
instances this can result in the bringing to book of a criminal. In 
others, it can furnish information which would be valuable in de- 
termining the attitude toward the bankrupt and in general it enables 
the central bureau to keep track of those who are too unfortunate 
to be profitable customers. 

There are two ways by which this can be accomplished : 

1. Every credit department report each individual case ; 

2. Each local credit men’s association undertake to report all 

cases within its territory. 

Such a system soon accumulates information of great value and 
if questionable cases are followed up and the information properly 
co-ordinated creates an invincible armor against fraud—invincible 
except where the individual changes his name. In the latter case 
the problem is somewhat more complicated, but even there the 
system will be found of value because a crook is apt to use the same 
method each time, and the man in charge of such a system soon 
recognizes the “earmarks” of a case and remembers that a similar 
case occurred at some other point in some other name. 

This is not a theory, it is a fact that has stood the test of forty 


years. 
C. G. HINeE. 


Getting the Bank’s Endorsement on Acceptance 


A customer places an order for a quantity of merchandise con- 
siderably in excess of the amount of credit to which he is entitled, 
according to the manufacturer’s record. The customer states, how- 
ever, that the manufacturer can forward the goods under the trade 
acceptance with the assurance that the bank will endorse the accept- 
ance. The question is what is the proper procedure, “for” says 
the manufacturer, “if we send the acceptance to the bank before the 
goods are shipped, asking for its endorsement thereon, the manu- 
facturer would then be getting the acceptance back before the goods 
were actually shipped which does not seem proper because the ac- 
ceptance is presumed to cover merchandise shipped and not mer- 
chandise which has not been shipped.” 

The manufacturer in this case is proceeding under the wrong 
assumption that the acceptance necessarily covers merchandise 
“shipped.” The fact is that it covers merchandise sold and its use 
is proper even though possession of the goods sold remains with the 
seller. Title to the goods, indeed, often passes to the buyer while 
the seller retains actual or constructive possession thereof, so that 
the seller in this case may agree to sell the goods to “A” and hold 
them for him until the acceptances have been returned to the seller 
endorsed by the bank. 
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Can’t Eat or Wear What Isn’t 


The Central West Virginia Association of Credit Men is dis- 
tributing throughout the market covered by its members a copy of 
an editorial from the Chicago Herald and Examiner entitled “Let's 
Go.” The purpose of the editorial is to set out in such a simple 
way that even a child would understand what the cutting down of 


production and the insistent strikes mean to the community. It 
reads as follows: 


Let’s Go 


Put one hundred men on an island where fish is a staple arti- 
cle of sustenance. Twenty-five of the men catch fish. Twenty- 
five others clean the fish. Twenty-five cook the fish. Twenty-five 
hunt fruit and vegetables. The entire company eat what thus is 
gathered and prepared. 

So long as everybody works there is plenty. All hands are 
happy. 

Ten of the allotted fish catchers stop catching fish. Ten more 
dry and hide part of the fish they catch. Five continue to catch . 
fish, but work only part of the day at it. 

Fewer fish go into the community kitchen. 

But the same number of men insist upon having the same 
amount of fish to eat as they had before. The fifty men who for- 
merly cleaned and cooked the fish have less to do owing to the 
under-supply of fish. But they continue to demand food. 

Gradually greater burdens are laid upon the fruit and vege- 
table hunters. These insist upon a larger share of fish in return 
for their larger efforts in gathering fruit and vegetables. It is 
denied them and soon twenty of the twenty-five quit gathering 
fruit and vegetables. 

But the entire one hundred men continue to insist upon their 
right to eat. 

The daily food supply gradually shrinks. The man with two 
fish demands three bananas in exchange for one of them. The 
man with two bananas refuses to part with one for fewer 
than three fish. 

Finally the ten men remaining at work quit in disgust. Every- 
body continues to eat. The hidden fish are brought to light and 
consumed. Comes a day when there is no food of any kind. 
Everybody on the island blames everybody else. 

What would seem to be the solution? Exactly! We thought 
you would guess it. 

For we repeat that you can’t eat, buy, sell, steal, give away, 
hoard, wear, use, play with or gamble with WHAT ISN’T. 


Protecting Seller against Increased Costs 


The October Bulletin devoted considerable space to the clauses 
used in contracts in the various lines to protect the seller against the 
increases in wages and raw materials of manufacture, which have 
characterized recent months. The members will be interested to 
read the kind of clause which a seller of coal and coke has felt it 
necessary to include in contracts, as follows: 


Whether the price named in this contract is for delivery of coal f.o.b. at 
the mine, or mines, or at some point beyond, it is understood and agreed that 
said price is based upon the total cost of producing coal at the mine or mines 
(including the scale of wages, hours per day and days per week prevailing 
in the district in which said mine or mines are located, as of the date of this 
contract) and in the case of delivery beyond the mine or mines, upon the 
freight rates or other charges beyond the control of the seller, as of the same 
date. Should the cost of production increase or decrease or should any of 
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the charges or costs hereinbefore mentioned be altered by regulation of the 
United States government, by state legislation, or by any other agency be- 
yond the control of the seller, then the price specified in this contract shall 
be changed accordingly during the period within which the changed costs or 
charges are in effect. This condition means that if there is a reduction of 
any of the items mentioned during the term of this contract, the buyer is to 
have the benefit of them, and if there is an increase in any of them, the buyer 
is to pay such increase, but it should be fully understood that during such 
times as prices are fixed by the United States Government, nothing contained 
in this condition shall be construed on the one hand to authorize the exaction 
of any price in excess of the Government maximum price nor on the other 
hand to require delivery by the seller at a price below the cost of production 
of coal as shown in the required reports to the Federal Trade Commission, 
plus a reasonable profit. 


Prevent Lapse of War Risk Insurance 


It is said that about 75 per cent. of our men who have been 
demobilized have not retained the insurance issued them by the Bu- 
reau of War Risk Insurance. Under the provisions of the original 
War Risk Act, insurance written during the war may be retained, 
and at any time within five years after the formal declaration of 
peace may be converted into any one of several forms of permanent 
United States government insurance. 

In an effort to prevent any man from losing his right to gov- 
ernment insurance by reason of misunderstanding, the Secretary of 
the Treasury has issued a ruling that any man who allows his in- 
surance to lapse for non-payment of premiums may reinstate his 
policy at any time within eighteen months after date of lapsation 
without physical examination, and the man will be required to pay 
only two months’ premium. This ruling is made in the belief that 
an eighteen months’ period will give time in which a campaign of 
contact may be carried on by which all men who served in the 
military organizations may learn of their right to permanent gov- 
ernment insurance and the great advantage of retaining that right. 

This notice is published that the members of the Association 
may do their part to encourage army men now in civilian life not 
to lose the advantage of insurance taken out during the war. 


Help Bring About Wide and Pronounced Observance 
of Thrift Week 


_The ten commandments, which the committee in charge of the 
National Thrift Week to be held the week beginning January 17 


— to imprint on the minds of our citizens everywhere, are as 
OUOWS: 


Work and earn. 

Make a budget. 

Keep an intelligent record of expenditures. 

Have a bank account. 

Carry life insurance. 

Make a will. 

Own your own home eventually. 

Pay your bills promptly. 

Invest in war savings stamps and other government securities. 
Share with others, for Thrift without benevolence is a doubtful 
blessing. 


Each of the eight days has been named after points of the 
financial creed as follows: 


PSPS rrrr” 


— 
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Saturday, January 17.—“Bank Day,” or “National Thrift Day,” to em- 
phasize the need for individual thrift and the service a bank renders 
the community. 

Sunday, January 18—“Thrift Sunday,” with sermons in all American 
pulpits on the relation of economic life to religious well-being and the 
need of sharing with others. 

Monday, January 19.—“National Insurance Day,” to stress the need of 
protecting one’s family. 

Tuesday, January 20—‘Own Your Own Home Day,” to show why it 
is desirable and how it is possible to own your own home. 

Wednesday, January 21.—‘“Make a Will Day,” to urge men to make 
wills. 

Thursday, January 22—‘“Thrift in Industry Day,” to advocate factory 
thrift and cooperation between capital and labor. 

Friday, January 23—“Family Budget Day.” 

Saturday, January 24—“Pay Your Bills Day.” 


Receipt Vouchers 
J. U. Hietnzoruam, Detroit Lubricator Co. 


There is much room for reform in the matter of receipt vouchers. 
Probably when I state that they are as unnecessary as a vermiform 
appendix and much more easily removed, the reader will not be in- 
terested in suggestions regarding their improvement. But there are 
people who still use violet ink, and here and there a quill pen is 
found—and anyhow, as long as there are railroads, antiquated cler- 
ical methods will find followers. That does not mean that all rail- 
roads are mossbacks. On the contrary I could name a dozen roads 
whose accounting methods are up to the minute. But there are 
railroads that are using the same safeguards that Noah used in 
checking the animals in and out of the ark. And at that, Shem, 
who was a little shy on book-learning because the long rainy spell 
had kept him out of school, reported “one jackass over and one 
bureau short” because he had ‘never seen the word “burro.” 

It is quite simple to retain in your files a carbon copy of your 
bank check and a list or description of the bills paid and attach 
thereto copies of invoices, etc. These need never leave your pos- 
session. The payee’s endorsement on the check is the best receipt 
in the world and you are saved a world of bother recovering re- 
ceipted vouchers. And yet there are concerns doing a business of 
millions a month which send out returnable vouchers and self-ad- 
dressed envelopes and keep a clerk or two to list missing ‘vouchers 
and write letters for them—vouchers which need never have left the 
payer’s possession. 

But that is not all. The most devilishly ingenious hiding places 
for receipts are devised and if they are overlooked, bang! comes the 
check voucher back and your bank account is balled up. Some of 
these “trick” receipts are in the body of the check, some are at the 
end where you would usually look for a counter-signature. But all 
have one characteristic in common: They are unnecessary. A 
check can have printed matter on the back that makes it impossible 
for the payee to use it without giving as full a release to the debtor 
as could be accomplished by a receipt in full. Some people have 
an almost religious veneration for a receipt in full. But it is not 
absolute ; it can be disproved and set aside by evidence. It has no 
sacrosanct character not possessed by a properly safeguarded endorse- 
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ment. Let the receipt voucher join the ox-cart, the hoop-skirt and 
the low cost of living in the archives of the forgotten dead. 


Right to Cancel Order for Credit Reasons 


A formal sales contract used by a large shipper carries this 
clause “The right is especially reserved by the seller to cancel this 
contract whenever the seller has reason to believe the credit of the 
buyer is impaired.” 

Let it be assumed that the buyer has paid with a fair degree of 
promptness all invoices arising under the agreement containing this 
clause, the question is, would the seller still be able to cancel the 
contract under the terms quoted? Probably it would not be pos- 
sible for the seller arbitrarily to cancel the contract without cause. 
The words “Whenever the seller has reason to believe the credit of 
the buyer is impaired” would unquestionably be held to mean that 
the seller should have such reason for his belief as would make an 
ordinarily cautious and prudent man under like circumstances arrive 
at the same opinion. 

For example, the receipt of a report from a reliable mercantile 
agency, stating that the buyer’s credit is not good, would be suffi- 
cient, or the receipt of information from other customers to the ef- 
fect that the buyer has allowed his obligations to remain unpaid for 
a long period of time, or the fact that a large judgment has been 
entered against the buyer. Mere suspicions or rumors would prob- 
ably not be sufficient. 

Even though the buyer has paid with a fair degree of prompt- 
ness his obligations to the seller, yet the contract would be subject 
to cancellation if information reached the seller of the nature re- 
ferred to in the preceding paragraph. The seller must, at all times 
however, act in good faith and not attempt to avail himself of the 
clause for the purpose of evading his just contractual obligations. 


A Treatise on Foreign Trade and Credits 


Everywhere we hear business men say that the country can no 
longer be satisfied with domestic trade alone, that the time has 
come when America must find an outlet in foreign fields for its 
vastly increased capacity of production. This means that we face 
problems in which our business men with few exceptions have 
not had training or experience, and a part of the training for busi- 
ness from now on, therefore, must be directed to building up a large 
group of well-informed men in the methods of-carrying on exports 
and imports with the nations of the world far and near. 

The difficulty with which practical leaders were immediately 
confronted as they considered this subject was the lack of a com- 
prehensive and searching text on international commerce. Fortun- 
ately, now this is being supplied, the latest publication being that 
of Archibald J. Wolfe, whose work is published by the International 
Book Company of New York. 

Mr. Wolfe has had a training that fitted him well to write this 
great volume and from the credit man’s point of view, his writings 
are of special interest because he gave years of study to credit 
conditions abroad and to the individual buyers in foreign parts. 
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Also Mr. Wolfe has travelled extensively over the world for the 
specific purpose of getting that first-hand information which now 
makes his book so illuminating and gives the reader the feeling 
that he speaks as one with authority. Mr. Wolfe has contributed 
to the literature of business a splendid contribution which should 
have wide currency. 


Progress in Credit Education 


The Credit Education Department of the National Association 
of Credit Men, now taking the form of the American Institute of 
Credit, has been placed in charge of Dr. John Whyte, whose active 
service at the National office began in September. Dr. Whyte has 
devoted his life to educational work. Upon graduating from the 
University of Wisconsin, he became the holder of Graduate Resi- 
dent and Traveling Fellowship and during 1907-1909 studied in Ber- 
lin, Leipzig and London. In 1915, he took the degree of Doctor of 
Philosophy at the University of Wisconsin. He became Assistant 
Professor of German and Old English in the Ohio State University 
and New York University, after which he became engaged in re- 
search work for the Division of Public Works and Construction for 
the Federal government, becoming Acting Director in that division 
in July, 1919. He was editor of “Economics of the Construction 
Industry” and also author of reports on “Secondary Education in 
Cities of a Population of Over 25,000,” and articles on literary and 
educational subjects. 

The new Educational Director is charged with developing the 
ambitious educational plans laid down by the Advisory Council of 
the National Institute of Credit. These plans contemplate the or- 
ganization of local chapters which shall, either acting by themselves 
or in collaboration with educational institutions of standing, provide 
courses in education along credit lines, leading, upon their comple- 
tion, to the certificate of the National Institute. 


Dr. Whyte is to unify and standardize the work of local chap- 
ters and thus give standing and character both locally and nationally 
to the educational work of credit men. He is to assist in the organ- 
ization of local chapters, supply information on conducting courses, 
and to exercise a general administrative supervision of the work of 
the Institute. He will also have charge of developing further the 
correspondence work of the institute. 

Last year at this time there were but three local chapters of 
the National Institute. This year there are twelve completely organ- 
ized, and as many more in the process of organization. Nor is the 
organization of local chapters confined to large cities. As this 
bulletin goes to press, Huntington and Clarksburg, West Va., and 
Reading, Pa., are organizing. 

The fall of the year has seen a remarkable enthusiasm among 
credit men for the educational program of the Institute and it is not 
too much to hope that before the year is over forty local chapters 


will have been organized and affiliated with the National Institute 
of Credit. 
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Russian Peasants’ Organization in Siberia 


There has recently been organized with headquarters in New 
York the American Committee of Siberian Agricultural Cooperative 
Unions, the purpose being to keep in touch with economic develop- 
ments in both countries, for the purpose of promoting business rela- 
tions on a large scale. The committee represents a great number of 
Russian peasants in Siberia, whose organization into the agricultural 
cooperatives forms the base of Russia’s one active economic institu- 
tion of sound merit. The representatives of these peasants have 
power to buy agricultural and dairy machinery for their associations, 
and to arrange for the sale of raw and manufactured materials con- 
trolled by the cooperatives. 

They are being assisted in their work by several American eco- 
nomic and political students, who have been in Russia during the 
past two years. They are in direct cable communication with 
Siberia. 

The chairman of the American Committee points out that Rus- 
sia right now has stores of raw materials that could be put on the 
world’s market if conditions were right, and that Russia needs agri- 
cultural machinery and equipment for the development of its great 
resources. “Russia,” he declared, “prefers to trade with America 
because it trusts American business and commercial methods, and 
the work of the American committee is to try to overcome the gen- 
eral ignorance regarding the real Russian, in order that the people 
may not be afraid to enter into commercial relations in the imme- 
diate future.” ; 

He adds that the time when conditions will be normal in Rus- 
sia and American business men will be glad to enter into trade rela- 
tions is nearer than is generally believed, and the foundations for 
the trade America desires to have must be laid now, else America 
will lose the greatest market that the world has ever provided. 


Enoch Rauh 


The name of Enoch Rauh of Pittsburgh whose death occurred 
last month is indelibly written in the history of the National Asso- 
ciation of Credit Men. 

For him to take an interest in a movement or institution was 
to throw his whole life and unusual abilities into it and hence, his 
right to lead was quickly recognized. Mr. Rauh went inte the 
Pittsburgh association to give it his best, that association soon 
making him its president and keeping him in that position six suc- 
cessive years, during which time it attained a size and strength that 
advanced it far beyond cities of the Pittsburgh class. His initiative 
and imagination brought new departments into being with a view to 
extending the association’s service and harnessing a larger proportion 
of members into the pulsating life of the organization. He intro- 
duced and popularized the noonday luncheon meeting which in many 
other cities soon became a great force in directing organized credit 
men’s work. He felt that the local association ought to be a factor 
for civic decency and sound business in municipal management and 
the Pittsburgh association’s part in giving the city a better government 
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was so important that that organization quite naturally was asked 
to furnish a candidate for the new governing body and its leader in 
civic betterment, Enoch Rauh, was selected and became one of the 
council’s most trusted members. 

Mr. Rauh’s work at Pittsburgh brought him into prominence in 
the National Association and he was in 1909 elected to serve on 
the board of directors and was elected at the Convention of 1912 
to a vice-presidency in which office he served two terms. 

Mr. Rauh’s public spirit made him a many sided man. With 
Mrs. Rauh, who also possesses a passion for fine public service and 


philanthropy, his time was largely absorbed in the work of scores 
of boards devoted to civic and business uplift and he was universally 
respected and honored by his fellow citizens. 

Not only does Pittsburgh, but the National Association of 
Credit Men lose in Mr. Rauh’s death a staunch and constant friend, 


one whose name the Association will gladly keep high on its 
honor roll. 


The Bulletin wishes to bring about an exchange of 
views as to “Tickler Systems” for following up corres- 
pondence in connection with the collection of accounts. 
It will be appreciated if a large number of members set 
out briefly to the National office the “Tickler System” 
which they have developed. If sufficient replies are 
received, the subject will be treated in an early issue 


of the Bulletin. 
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A New Name for the Bulletin 


There was no more important subject before the Board of 
Directors at its annual fall meeting than the proposal to replace 
the Monthly Bulletin with a credit men’s publication which shall 
have a more up-to-date appearance and not be readily classed as 
“another association organ.” The editorial policy of the Bulletin for 
some time has been broader than its name and appearance would 
indicate to the man who had not made a study of our literature. 

One of the most important steps in the proposed change is the 
adoption of a name which shall properly represent the purpose and 
scope of the publication and indicate better the greatness of our 
subject. We want the members to apply their attention to the find- 
ing of a name by which the new publication shall be known. We 
hope there will be a general response because the success of the 
new venture in no small degree is to be determined by the name 
selected. What is your suggestion? 

N. W. Adsit, New Jersey Zinc Co., New York. 

H. K. Dexter, Firestone Tire & Rubber Co., Akron, Ohio. 

M. T. Fleisher, Notaseme Hosiery Co., Philadelphia, Pa. 

Spencer C. Gunn, A. P. W. Paper Co., Albany, N. Y. 

A. Hardenbergh, Howe Rubber Co., Inc., New Brunswick, 
N 


H. Uehlinger, Hilo Varnish Corporation, Brooklyn, N. Y., 
Chairman of Committee on Publications. 


Membership Department 

B. C. McQuesten, Manager 
Premberehin, Fume’ 1, 2010... sd. oo ow a cwawsdcacies 29,552 
Membership, November 1, 1919 .................. 29,562 


R. H. Myers, Chairman 
Simonds Manufacturing Co., Chicago 


Vice-Chairmen: 


H. M. Richardson H. W. Sparrenberger Levi T. Jones 
E. T. Holland Fred Haskel E. W. Nelson 
W. Howard Duncan J. T. Franey H. S. Hughett 
H. C. Binns D. B. McKimmie Walter Fernholtz 
R. W. Touzeau H. D. Carter W. E. Beamer 


Data from November 1, 1919, Membership Report 
New Members for October 


Tr te, Pee ee ee eo ee eee re 286 
OE OE NE ors. searches cee nicacd bevsaldsecceweuns 199 
RE OMIM Sahay creo ars 6 hv cs den cd oRs oe oo eue oSaveeeees 87 
New Members June 1 to November 1 .................ceeeeeeeee 989 
Resignations June 1 to November 1 ..............ccccccccceccccees 979 
Senin: BUGS $6 PIOUBIMNOE D. c 5. ns ois o6 sd vo ccs sac acecasees 10 
i ns bh CE tas de nin- ee b+ ¥en waits \o4 oe 
Record of Last Year, for Comparison 
ee ee 214 
I CON. ona ww cain uscssib-awe pie Vex a'e vie viv kaewine 274 
I oS os Ls dekawbntnadonavion'a ga 60 
New Members June 1 to November 1 ............0.0cceeeceeceees 744 
Resignations June 1 to November 1 ...............0cececeeceeceee 942 


ee Mane 9) Un, MEGOMNBEOE os... 5 < ce:siacaicine.o09o40n ose ection « 198 
Membership November 1, (1918) ...............cceccccceccceces 24,438 
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Cumulative Gain and Loss from June 1, 1918 to June 1, 1919; and from 
June 1, 1919 to November 1, 1919,—For Comparison 
1, 10 Mch. 
. 85 Apr. 1 
A. 74 May 
5: ap 138 Jun. 
1, 
1, 
1, 
1, 


Oct. 
Nov. 


Chairman Myers’ Manifesto 


WE Are At War! 


The boys at the front must be backed by those at home. A large 
reserve of privates is needed. Will you volunteer or must you be 
drafted? 

We are going to mobilize an army and call for volunteers from 
our present membership. Anyone who brings in one application 
will be considered a private. After he has taken in three applica- 
tions, he becomes a corporal; five applications, a sergeant, and so 
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on up the line until he reaches whatever office the number of applica- 
tions that he has taken in will entitle him to. Then we will give 
a man a higher rank who does not seem to be able to get applica- 
tions, if he can get a certain number of other members to pledge 
themselves to get a member. 

Every member of the Credit Men’s Association in any part of 
the United States should be ready and willing to do his part. In 
order to become a member of this army it is necessary that you 
persuade one of your associates to join your association. The fol- 
lowing table will show you just how many memberships are neces- 
sary in order to advance in rank: 


1. Private. 18. Major. 

3. Corporal 20. Lieut.-Colonel. 

5. Sergeant. 25. Colonel. 

8. 2nd Lieutenant. 35. Brigadier-General. 

10. 1st Lieutenant. 40. Major-General. 

15. Captain. 50. Lieut.-General. 
General. 


Do not feel that because you are affiliated with a small association 
that you will be handicapped and cannot be of assistance. It is very 
essential that our army be composed of a great number of privates 
and not so many officers. The more privates that we can get into 
the army, the easier it will be for all of us and we will find that by 
May 31, 1920 our common foe “The Prospect” will be ready to 


surrender. 

The figures as enumerated above will shaw that we are advancing 
and with your assistance we will make larger gains. Be a good 
soldier, work hard for advancement and you will share in the spoils. 


JOIN NOW! 


Flashes from the Firing Line 


Columbus, Lynchburg, Providence and Roanoke have gone over 
the top. 

Bluefield-Graham, Nashville, Springfield, Ill., and Wichita have 
made goal. 

Atlanta, Des Moines and Minneapolis are in the 75 per cent. 
column. 

Jacksonville, Lincoln, Macon, New Orleans, Northern Montana, 
Portland and Waco are on the 50 per cent. line. 

Boston, Dallas, Davenport, Detroit, Grand Rapids, Hastings, 
Houston, Huntington, Muncie, Richmond, Savannah, St. Joseph 
and Waterloo are in the game, and have made the 25 per cent. class. 

The following Districts have advanced into the 25 per cent 
column : 

No. 1, H. M. Richardson, Chairman 
“ 6, (Div. 2) D. B. McKimmie, Chairman 
“ 7, H. D. Carter, Chairman 

District No. 9, H. S. Hughett, Chairman, has started an active 
campaign. Watch for news from the Rocky Mountains. Here’s 
hoping the campaigners may “go over the top.” 
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A New ASSOCIATION. 


A local association has been organized at Charlotte, N. C. The 
officers are: President W. H. Willard, ( National Aniline and Chem- 
ical Co.) ; Vice-President N. V. Porter (Williams-Shelton Co.) ; 
Secretary, C. H. A. Rupp (C. C. Coddington Co.) ; Treasurer, T. 
R. Stewart (Charlotte Hardware Co.) 

Vice-president Choate and E. B. Moran, of the National office 
assisted the local credit men in effecting the organization. 

We warmly welcome this new member of the association family 
and extend the glad hand in greeting to Sister Charlotte. 


An e’sy way to get many new members for your association—try 
it: it is the three Es system; Early at it, Earnestly at it and Ever- 
lastingly at it. 


In getting new members for the National Association of Credit 
Men, the various teams organized by the local associations are em- 
phasizing those points in the Association’s work which appeal in 
particular to them and no two canvasses are alike. For example, 
Harry J. Bryden, of Armour & Co., is a member of one of the 
membership teams of the Providence association, each team bear- 
ing, by the way, the name of a college. Mr. Bryden has had success 
in getting practically all the Providence concerns in the meat and 
produce lines on the strength of what the association did in a certain 
failure in which that trade was particularly interested. When he 
had fully explained what the Providence association had done in 
this failure, these concerns saw that they were but slackers in not 
supporting such work. 


| Association Notes 


Baltimore 

C. D. West of the National Association addressed the members of 
the Baltimore association at its meeting held October 3, the subject 
being the Department of Investigation and Prosecution. He pointed out 
that the department is not a collection agency, but was established solely 
for the investigation and prosecution of commercial frauds. And mer- 
chants who bring their troubles to it he declared must be prepared to go 
E the way and not rest satisfied until the crook is landed behind prison 

ars. 

Mr. West urged upon credit grantors the importance of keeping their 
files in such shape that data for prosecution may be available at a 
moment’s notice. He urged that detectives should not be employed in a 
credit case, for it is not the work of a detective to bring the crooked 
merchant to quarry, for that requires familiarity with the bankruptcy and 
similar laws of which the crook takes advantage. 


Bristol 

The Bristol Association of Credit Men was entertained by the Abing- 
don members at a meeting held September 20. Twenty-six members went 
over from Bristol. The speakers were I. P. Martin and Rev. E. F. Kahle. 
Members of the association discussed matters of pecular interest to credit 
men; especially notable being a talk made by L. F. Hodge, who treated 
of important habits that the salesman should possess to make a success 
of his work. 
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Buffalo 


The Buffalo Association of Credit Men at its October meeting was 
addressed by James G. Blaine, Jr., vice-president of the Liberty National 
Bank of New York, on the workings of the industrial department of his 
bank. Mr. Blaine explained how this department is organized to study 
the needs of business with a view to determining upon credit extensions. 
The object of the department is to assist by credit accommodation busi- 
ness men who have excellent business propositions, but are unable to 
carry them through unaided. This department makes a study of all new 
businesses applying for credit, investigates the needs and the prospects 
and then reports to the credit department. 


Burlington 


Edward O. Mitiguy, vice-president of the Burlington Wholesale 
Drug Company, was elected president of the Vermont association at the 
annual meeting held September 30. A. S. Gallup was elected vice-presi- 
dent, and Neil L. Stanley of the Merchants National Bank, secretary and 
treasurer: The report of the secretary showed fifty-one members in the 
organization, a gain of fourteen during the year. Professor George G. 
Groat of the University of Vermont gave an interesting address on “The 
Way Out of the Trouble in the Present Business Situation.” 


Chicago 


At the September meeting Robert J. Kane presided for the first 
time as president of the Chicago association. This initial meeting 
of the fall term started off with a large attendance and the old 
Chicago enthusiasm. President Kane reported that a call for volunteers 
for the various committees had received a liberal response and that it 
had been possible from the names received to complete most of the 
committees. 

He called upon Chairman A. G. Bennett of the Educational Commit- 
tee to speak on the work of the National Institute of Credit, which now 
has two active branches in Chicago, and on R. G. Elliott, a member of 
the Board of Directors of the National Association, to summarize the 
doings of the board at its September meeting. 

The guest and speaker of the evening was Dr. J. T. Holdsworth, 
formerly Dean of the School of Economics, University of Pittsburgh, 
and now vice-president of the Bank of Pittsburgh. His subject was 
“America, the World’s Creditor.” Dr. Holdsworth pointed out that 
posterity became a debtor to America for that which she did, beginning 
at Belleau Wood and finishing on the eleventh day of November, and 
also commercially, industrially and financially the whole world had 
gone in debt to America. But, said Dr. Holdsworth, these very facts are 
what created America’s responsibility, for Europe at this hour is at the 
lowest ebb industrially and commercially that it has ever known with 
ten million able-bodied men short, with her capital reduced to a point of 
exhaustion, and with a spirit of unrest and in many places of revolution 
that is preventing a forward movement. Such is the situation, he de- 
clared, that America must be prepared for months to come to feed the 
world and to furnish raw material, machinery and credit with which to 
start up the industries and enterprises of the world outside. In fact, 
America is the only means of succor anywhere available. 

We are richer in this country, he declared, not only economically, but 
because we have learned valuable lessons of organizaton and cooperation, 
and some lessons of thrift and economy, which our wisest men hope will 
not soon be forgotten. But, he declared, Europe at least in some circles 
has also learned the value of cooperation and organization, and is to use 
these powers in directing its energy and intense effort to regain the 
ground lost during the five-years’ struggle, and America’s commerce, 
industry and finance is to be challenged all over the world, for interna- 
tional commerce is the very life blood of Europe. The war that is to 
come passively but relentlessly, he said, is going to call for the very best 
that is in America. This, he said, applies not only to those who were 


per allies, but to Germany also, ‘and to that great unknown quantity 
ussia. 





= 


. 


= 


peepee te 


= 


7 


i 
of 
tt 

f 
i 

; 
- 


prerwiangh-—waplen 


980 CREDIT MEN’S BULLETIN 


Speaking of Europe’s indebtedness to the United States, Dr. Holds- 
worth pointed out that this cannot be repaid in gold, nor would America 
wish repayment in that form, for the great gold influx would only tend 
to expand our currency to a degree that will greatly endanger our financial 
stability; nor can Europe repay in goods until she again is industrially 
the labor she can muster; nor repay in goods until she again is industrially 
productive. In the meantime America must be willing even to capitalize 
the interest of Europe’s indebtedness till her products and capital shall 
be resuscitated. He made a strong plea for cooperation between labor 
and capital in America to the end that there shall be greater industrial 


productivity, and the spread of Bolshevism may be stemmed in the most 
natural way. 


Chattanooga 


_The Chattanooga association devoted its October meeting to the 
subject of insurance, the meeting being in charge of J. W. Oliphant, 
chairman of the Insurance Committee. The principal speakers were 
President Fred H. Warren of Tennessee Fire Prevention Association, 
G. G. Fletcher, whose subject was “Fire Insurance Policy.” Chairman 
Oliphant explained the compensation law. 


1 
Cincinnati 


Credit education has always met with favor in Cincinnati. The new 
year finds the local chapter with a membership of nearly fifty. Cincin- 
nati’s experience with the local chapter and the institute idea is convinc- 
ing,—for it was in Cincinnati that the idea was first successfully trans- 
lated into practice. The continuing success of Institute work in Cin- 
cinnati constitutes a splendid endorsement of it. Edward C. Brunst, the 
secretary of the local association reports an admirable cooperation in 
the work of the Institute on the part of the School of Commerce of 
Cincinnati University and the local association. 


Cleveland 


The Cleveland association celebrated its twentieth anniversary at its 
opening meeting of the year, held on Thursday, October 23. It was in 
the fall of 1899 that J. M. Klingman and T. J. Whearty, then bookkeepers 
for the Cady-Ivison Shoe Co., were given a paper which had been signed 
by W. F. Lyon, secretary of the company, and commissioned to go out 
and recruit a charter membership list for the Cleveland association. They 
obtained forty names. Now the membership is 1,200. Mr. Lyon became 
the third president of the association and is now head of the Cady-Ivison 
Shoe Co. Mr. Klingman was president of the association last year and 
is now secretary of the Cady-Ivison Co. Mr. Whearty is a member ot 
the present board of trustees of the association, representing the National 
Carbon Co. For the anniversary celebration, the association invited all 
the charter members who are living and also all the ex-presidents. The 
principal address of the evening was by Herbert Leon Cope, on “The 
Religion of Laughter.” 

President Earl H. Jaynes of the Cleveland association has selected 
his standing committees for the coming year, assigning three hundred 
members to committee work, the largest number ever called upon for 
committee activities in the Cleveland association. 


Denver 


At the annual meeting of the Denver association held in October, 
W. F. Courtney of Armour & Company was elected president, F. Brugge- 
mann, vice-president, Edwin O. Hunting, secretary, and J. E. Smith, 
treasurer. 

The meeting heard Fred W. Standart, formerly president of the 
National Association and first president of the Denver association, speak 
on fire insurance. There was also present the Chief of the Fire De- 
partment of Denver who spoke briefly. 
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Detroit 


Detroit has organized a local chapter which is planning to carry out 
the program of the National Institute in cooperation with the University 
of Detroit. The class in “Credits & Collections” contains over eighty 
men and women and is under the instruction of George Helwig, who 
has had wide experience as a credit man. 


Duluth 


At the first fall meeting of the Duluth association, W. B. Cross, 
second vice-president of the National organization, reported upon the 
annual convention held at Detroit, and also upon the meeting of the 
Board of Directors held in September at Atlantic City. F. T. Cuthbert 
of the Duluth bar spoke on the “Bankruptcy Act.” His talk was the first 
of three, which he is to give before the association. He urged particularly 
greater cooperative effort among the members, and greater centralization 
of power and the support of the adjustment bureau. 

There was a discussion relative to inquiries made direct by concerns 
outside of Duluth on Duluth members and the Duluth bureau. Examples 
were presented showing that inquiries were being made unnecessarily, for 
instance, three by eastern concerns on Duluth members, asking for in- 
formation on jobbers rated from $200,000 to $500,000 on first orders 
ranging from $13.50 to $50. 


Evansville 


The Evansville association has prepared its program of meetings for 
the entire year. The plan calls for an address and paper to be presented at 
each meeting, followed by a round-table discussion. All the subjects 
bear upon practical credit questions, such as, “Pre-War Credits vs. Pres- 
ent Day Credits”; “Is Bankruptcy Fair to Debtor and Creditor”; “The 
Financial Statement”; “The Income Tax”; “How to Hold the Credit 
Men’s Association Membership in Line”; “Has the Bulk Sales Law Ful- 
filled Its Mission”; “Open Book Accounts vs. Trade Acceptance.” 

All these subjects are handled by leading members of the Association 


and it is believed that the result will be a most interesting series of 
meetings. 


B. S. Alnutt, cashier of the City National Bank, spoke of “Pre-War 
Credits vs. Present Day Credits” at the regular fall meeting of the 
Evansville association. He pointed out how great had been the increase 
in the currency in circulation during the war, which in a large measure 
explains, he declared, the present high prices. He called for a decrease 
of exportation of commodities as rightly belonging to our country, and 
the gradual retirement of the overplus of American dollars in circulation. 

Following Mr. Alnutt’s address, there was a general discussion in 
which the thought was brought out that under the leadership of the gov- 
ernment, there should be a campaign on “What Is Americanism” led by 
four-minute speakers as during the Liberty Loan Campaign. 


Grand Rapids 


The “League of Nations” was the subject before the Grand Rapids 
association at its October meeting. Rev. A. W. Wishart spoke for the 
ratification of the treaty as presented to the Senate, and Colvin Camp- 
bell spoke for the rejection of the proposed league, whether with or 
without reservation. Through these opposing arguments members were 
given an exceedingly comprehensive view of the opinions of the oppo- 
nents and the proponents of the league of nations. President John D. 
Karol gave a stirring talk to the members calling upon them for larger 
service in support of the association’s purposes during the coming year. 


At the November meeting of the Grand Rapids association, Curtis 
R. Burnett, president, and J. H. Tregoe, secretary of the National Asso- 
ciation of Credit Men, were present. President Burnett spoke on the 
broader aspects of credit, especially the bearing of our heavy taxes on 
the credit situation. He urged also that the time had come when we must 
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demand that government take its hands off business and let it run itself 
unhampered by commissions and departments. Mr. Tregoe pointed out 
that we are following the line of least resistance, that moral muscle can 
be developed only by exerting one’s self to the utmost. He urged the 
restraining of speculation and upon retailers that they do not become 
panicky in their buying because of temporary shortage. 


Indianapolis 


E. G. Holmes was made president of the Indianapolis association 
at its annual meeting October 14; Harry F. Pavey, vice-president and 
C. C. Finnefrock, second vice-president. There were nearly three 
hundred at this meeting. Interest in the election was especially great 
because there were three tickets in the field. 

According to the secretary’s report the organization has four hun- 
dred and thirty-five members with the prospect of passing the five hun- 
dred mark before the end of the year. 


Probably no association has done better with its bi-weekly noon-day 
meetings than the Indianapolis association. These meetings are directed 
by Robert O. Bonner, chairman of the Business Meetings Committee. 
An attractive feature has been a brief musical program which Mr. 
Bonner has been able to give with the assistance of D. A. Murphy, cashier 
of the City Trust Company, who is himself a musician. 

In no organization of the city is greater interest displayed and its 
reputation in civic affairs when various bodies are called together is con- 
ceded to be of the highest. 


Kansas City 


: F ; ) 
Nowhere has greater enthusiasm for credit education been shown 


than in Kansas City. The organization of a local chapter was discussed 
at the September meeting of the local association, and met with such 
favor that personal solicitation was not necessary. By the first week 
of October over 140 had enrolled in educational courses. The work is 
under the direction of R. E. Beebe, chairman of the Board of Governors. 
Secretary Rose reports that the Board of Governors has had no difficulty 
in securing well-known business men and educators to address the 
chapter on special topics. 


Lehigh Valley 


The Lehigh Valley Association of Credit Men held its monthly 
meeting at Bethlehem December 3, with a large attendance. Reports 
were made regarding an intensive membership campaign, the effort being 
to at least double the membership. 

The principal speaker was William Walker Orr, assistant secretary 
of the National Association, whose subject was “Aspects of the Present 
Credit Situation.” He pointed out how important is the work now being 
done by the National Association of Credit Men in giving poise and 
direction to commercial enterprises in the uncertain times through which 
the nation is passing, as it struggles to find itself after the most gigantic 
economic upset the world ever witnessed. 


Lincoln 


At a largely attended meeting of the Lincoln association held in 
October, attention was directed to the proposal made at the Detroit con- 
vention to increase the per capita assessment against local associations 
in the sum of $1.00 in order to provide a solid basis for the operations of 
the Investigation and Prosecution Department of the National Associa- 
tion. The date of holding the Fourth Nebraska Conference was discussed. 
A committee was appointed to make necessary arrangements for the 
holding of the conference preferably in February. ; 

The credit department methods committee presented a suggestion 
that each member of the association send to the committee copy of the 





CREDIT MEN’S BULLETIN 983 


form he is using to secure credit information, so that when all were as- 
sembled a composite form containing the best ideas might be drawn up. 

Following the report made by Director Weil of the meeting of the 
board of the National Association held at Atlantic City in September, 
O. R. Martin presented a paper on “Relation of Stock Turn-Over to the 
Granting of Credit,” and W. R. Robins, a paper on “The Credit Man; 
What Characteristics Should He Have, What Studies Should He Pursue 
and What Records Should He Keep.” 


Lynchburg 


Secretary Tregoe of the National Association of Credit Men was a 
speaker at the recent meeting of the Lynchburg organization, his subject 
being “Conscience in Business.” He declared that we are living in the 
greatest days of history and that the country is in better position to 
face the great problems of the hour than it has ever before been. What 
business men would have considered shrewdness years ago, he declared, 
is considered despicable now, for we are developing a canon of ethics 
in business, and the business, whether it be banking or trade, which is 
not serving has no right to exist. 

The meeting was the climax of a membership campaign, during 
which the members had been increased from 35 to 61 in six weeks. 


Memphis 


At a recent luncheon of the Memphis association, Geo. R. James, who 
was a member of the Federal Industrial Council, gave an insight into the 
deliberations of that body and the reasons why the results obtained had 
not proved satisfactory. Other speakers at the noonday luncheon have 
been C. P. J. Mooney, managing editor of the “Commercial Appeal” and 
E. F. Leathem, a widely known accountant in the state of Tennessee, 
whose subject was, “Analysis of Statements and Mercantile Reports.” 


The Memphis association is enjoying one of the most successful 
years in its history. The luncheons held fortnightly have been well 
attended even through the summer period. A series of educational 
meetings is being held. The October 17th meeting was addressed by 
C. P. J. Mooney, editor of the “Commercial Appeal,” whose subjects 
were: “Relationship of Industrial Unrest to Commercial Credit”; “Danger 
to Conservative Business in Effort to Curb Alleged Profiteering”; 
“Extravagance and Its Relationship to the Present Credit System.” 

The credit information bureau of the association is making steady 
progress, operations having been started November 1. 


The Memphis association has arranged for a series of educational 
meetings to be held monthly through this winter. All of the subjects are of 
practical interest to credit grantors, such as income and excess profits 
tax; analysis of statements and mercantile reports; the abuses against the 
credit system; the trade acceptance; insurance; qualities that go to make 
up the credit man, etc. These meetings in all cases are led by the best 
men that the association has available, and their addresses are to be 
further unfolded by open discussions in which the leading members of 
the association are asked to take part. 


Milwaukee 


K. K. Kennan, income tax expert, addressed the October meeting 
of the Milwaukee association and pointed out that the basis of taxation 
is property, ability to pay, equality of sacrifice, minimum of sacrifice and 
single tax. Also that the Federal Income Tax Law embodies several 
of these bases but is far from being perfect. 

Mr. Kennan advanced the idea that the normal tax properly regarded 
is an investment not an expense, that taxation is our means of providing 
protection and comfort that would cost the individual a thousand times 
as much if he had to provide it alone. That public parks, public schools, 
police and fire protection, courts of law and justice and other services 
are provided at a small expense to the individual through taxation. 
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J. H. Marshutz, the newly appointed director of the adjustment 
bureau, was present and gave a short talk. 

A. Seidenspinner also spoke on the work of the Business Ethics 
Committee of the National Association and what that committee hoped 
to accomplish during the coming year. 


E. M. MacMahon of the St. Paul Association of Public and Business 
Affairs, speaking before the members of the Milwaukee association at its 
November meeting portrayed the attempt being made in the northwest 
to eliminate the middleman in our industrial organization. He declared 
that a great responsibility rests on the shoulders of credit men to bring 
about better merchandising methods among the retail merchants in smaller 
towns, that it is not enough for these merchants to supply food, clothing 
and shelter to their customers, but must interest themselves in their prob- 
lems and take an active part in improving social and business conditions. 
That if the retail merchant, who directly represents jobbers and whole- 
salers do not respond as leaders in their communities, this failure will be 
reflected back upon the credit departments of the wholesale houses. 

Mr. MacMahon pointed out that the jobbing trade of the northwest 
was being menaced by the inroads of mail order houses, that there is 
developing a general feeling in the west against the middleman, especially 
in North Dakota where direct efforts are being made to drive the middle- 
man out of business. He warned Milwaukeans that this danger would 
crop out in Wisconsin and must be met through a vast system of education 
in which the credit man plays a very important part. 


Minneapolis 

Victor Robertson of St. Paul, a director of the National Association 
reported upon the annual meeting of directors to the Minneapolis asso- 
ciation at the meeting October 21. Mr. Robertson reported that the di- 
rectors had gone on record in favor of the establishment and maintenance 
by ample financing of a strong central control over credit interchange 
bureaus, and also had determined upon the adoption of a larger program 
in credit education. The directors, he said, felt after careful consideration 
that the federal administration is placing too heavy an immediate burden 
of taxation on the people in its plan of paying off the war debt in twenty 
years, and had recommended that the period be extended to forty or 
fifty years in order to get a greater spread and a reduction of the annual 
rate. The directors also resolved upon closer cooperation between the 
wholesale and retail associations of the country and recommended that 
one get-together meeting be held by the associations each year. 


Following Mr. Robertson’s address, there were talks “On Determin- 
ing upon a Line of Credit” made by C. L. Dodsworth, “The Property 
Statement” by J. M. Paul, “Abuse of Terms” by A. R. Leonard, and 
“Abnormal Conditions” by W. G. Wilhelm. 


Muncie 


The Muncie association devoted its October meeting to fire pre- 
vention, the subject calling together about 120 to hear H. H. Friedley, state 
fire marshal, talk on those fire hazards which the people carelessly permit 
to accumulate. Mr. Friedley recited briefly the provisions of the fire 
marshal law and called attention to defects in the law which should be 
remedied to make the department more efficient. He urged among other 
things that cities in order to help each other in a serious conflagration 
adopt a standard hose coupling or equip themselves with adjustable 
couplings which may be used with any size of hose. Another speaker 
was the Fire Chief of Muncie who told of the condition of the local fire 
department and of the need for additional fire-fighting equipment to 
protect the growing city. 


A brief address was also made by Z. C. Sanderson who had been mak- 
ing a survey of the sprinkler extinguishing system of Muncie. Dr. N. D. 


Berry, secretary of the city board of health, spoke of the necessity of 
cooperation between the fire and health departments. 
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President Spencer then explained to the guests of the meeting the 
purposes of the National Association of Credit Men and its local branches, 
which include a program of work for the betterment of conditions locally 


as well as nationally on the grounds that every phase of life affects the 
stability of credits. 


New York 


_ The New York association’s November meeting broke all records 
in attendance. There were 1,350 members and guests present. The 
speakers were Curtis R. Burnett, president of the National Association, 
whose subject was “The Organization that Gave Character to Business— 
the National Association,of Credit Men”; George N. Gardiner, president 
of the Union Trust Co. of Providence, whose subject was “Americanism,” 
and Job E. Hedges, who spoke on current topics of the day. 

Mr. Hedges declared that labor had failed to recognize the rights 
of government before recognizing obligations to self; that there can 
never be a contract without an obligation and that until labor recognizes 
the rights of others as opposed to its own rights, there could be no 
solution of the labor problem. J 

Mr. Burnett gave figures to show the enormous increase in business 
in the United States during the present year, figures as indicated by 
such indexes as bank clearings, exports of merchandise, imports, purchase 
of foreign securities in the United States and dividend and interest dis- 
bursements. One of the greatest problems of the hour is taxation, said 
Mr. Burnett, and the burden of the tax for all units, federal down through 
county and town or city, is loading a burden upon business which is 
causing great dissatisfaction. Mr. Burnett said that he had found a strong 
sentiment for the repeal of the excess profits tax and the substitution 
of the flat rate on corporations, also for the liquidation of our war debt 
over a long term of years instead of in about twenty-one years, as now 
contemplated. 


The fall meeting of the New York Credit Men’s Association was 
devoted to a review of credit men’s work locally and nationally that the 
large new membership might be better-informed as to what the associa- 
tion is doing and the advantages at their command. 

Among the speakers were President Burnett of the National Associa- 
tion, President Boteler of the New York association, W. F. H. Koelsch, 
formerly president of the New York association, Willard Haff, chairman 
of the Prosecution Bureau, and H. E. Bainbridge, a vice-president. 

Mr. Koelsch told of the legislative work, how the association is now 
recognized at state capitals and at Washington as a sane and able body 
whose opinion is worth while. Mr. Haff recited the important cases that 
had been taken up by the prosecution bureau, pointing out that of 218 
cases handled 44 had been brought before the court, 30 of which were 
already disposed of and a total of 22 convictions for criminal practice had 
been secured. Mr. Bainbridge spoke of the development of the inter- 
change bureau of the association, a department which had taken form only 
two years ago, but had thoroughly established itself through the splendid 
service it had performed. 


Norfolk-Tidewater 


During the month of November, the Norfolk-Tidewater association 
directed its energies to the breaking up of radicalism, which has crept 
into the industrial life of Norfolk. Realizing that the integrity of credit 
rests upon the supremacy of the law, the association has directed its 
activities to weeding out the un-American elements in the community. 


Parkersburg-Marietta 
At the monthly meeting of the Parkersburg-Marietta association, 
A. B. White, Jr., chairman of the Fire Insurance and Prevention Com- 
mittee of the association, presented an illuminating paper on “What the 
Business Man Should Know about His Fire Insurance.” T. E. Graham 
made an address on “The Exchange of Ledger Information.” Following 
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each of these addresses, the speaker was put on the witness stand, when 
the general membership tried to ascertain how little the speaker knew 
of his subject. It was on the whole a very enthusiastic meeting. 


Philadelphia 


Philadelphia opens the new scholastic year with a thriving local 
chapter. The local chapter is composed of students taking Institute 
courses which are being given in Temple University and of students tak- 
ing the correspondence course. There are over 70 students taking 
courses in Credits in Temple University under J. S. Thomas of the 
Elliott-Lewis Electric Company. With an ever-increasing registration 
of students doing correspondence work, the chapter is likely to pass the 
hundred mark. 


Pittsburgh 


Dean W. H. Walker of Duquesne University, in speaking to the 
Pittsburgh association, declared that about 90 to 95 per cent. of 
the people are suffering to-day because of the demands of men who 
have no desire to contribute benefit to the country. He contended that 
when production is curtailed profiteering surely follows, and the only 
way to overcome it is to produce more. Dean Walker added that Pitts- 
burgh had a thousand men who could form the nucleus of an organization 
in this country that would help to reduce living costs. They could combine 
to this end with the same effectiveness that they work together for 
Liberty Loan and Red Cross drives. 


Major E. Lowry Humes, United States attorney for the western dis- 
trict of Pennsylvania, spoke before the members of the Pittsburgh asso- 
ciation at its September meeting. There is little wonder, he declared, 
that we see foreigners, unacquainted with our laws and ignorant of 
conditions, committing lawlessness when they see that laws can be 
violated with impunity, gambling houses can operate and other abomina- 
tions allowed to continue and the men responsible for their suppression 
do nothing to support law and order. 

If we are, he declared, to live in peace, tranquillity and happiness, law 
and order must prevail, for it is only through law that order can come. 
Men never, he declared, lived in such a time as this. The materialist 
never was so rampant. The people go after what they want regardless of 
the rights of others. 

Men, he said, learn by what is going on about them, and if the 
foreigners see law and order being observed, then they will not get the 
wrong impression; but if they see crimes against law and order winked 
at and all sorts of corruption condoned, we cannot expect them to be 
observers of the law. 

The most dangerous man in a community today is the indifferent 
man. The man who does not positively and vigorously stand for con- 
stitutional rights of his fellows. He needs a campaign of education, 
declared Major Humes, quite as much as does the positive offender 
against the law. 

E. M. Seibert, retiring president of the association, was presented 
at this meeting with a gold watch and chain, and diamond stick pin, as 
an appreciation of the great work he had done to make a strong, united 
organization, for he had brought about a splendid spirit of harmony and 
good fellowship among all the members, having created twenty commit- 
tees, all of which had pursued their activities during the year with marked 
success. During Mr. Seibert’s term, the membership was increased by 
one hundred and eighteen. 


In President Cree’s address at the first meeting of the Pittsburgh 
association over which he presided, held September 18, he declared that 
the credit men of the nation must fit themselves to meet the new respon- 
sibilities that are facing the credit world, and that this can best be done 
through the Credit Men’s Association and the using of its every facility. 
He asked that members of the association do all in their power to support 
the various departments of the association, its adjustment bureau, its 
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credit exchange bureau, its Credo Club, its American Institute of Credit 
and its group conferences. ; 

The other newly elected officers gave stirring messages, First vice- 
President McComb and Second vice-President Sallee. 


Portland 


At the September 17 meeting of the Portland association, Jay 
Stevens, former fire marshal of the city of Portland and now connected 
with the National Fire Prevention Association, in a brief address told 
what the Credit Men’s organization had meant to him in putting through 
the Fire Prevention Campaign in Portland, and also how great has been 
the influence of the National Association of Credit Men in endeavoring 
to cut down the annual fire tax due to the great fire losses of the country. 

Other speakers were B. Frank Dowell, fire chief of Portland, and 
Franklin H. Wentworth of Boston, secretary of the National Fire Pre- 
vention Association. 



































The Portland association, always on the lookout for new ways of 
building up interest, plans during the coming winter to make up investi- 
gating parties made up of the members who shall go over the various 
plants and places of business of their fellow members with a view to 
getting new ideas in the conduct of the credit department, and also an 
exchange of ideas on general manufacturing and merchandising processes. 

The thought is that this will be one more thing to arouse members’ 
interest, and also the plan is to get the benefit of advertising through 
these investigating expeditions, through write-ups in the local press, all 
which will be good for the concern investigated and for the Association 
also. 


Providence 
























There was a largely attended meeting of the Providence association 
at its meeting November 26, when Secretary Tregoe of the National 
Association was a speaker. He made a talk on the “Ancient Order of 
Headwaggers”—those who are constantly predicting dire things for the 
nation, those who shake their heads and think the end of time has come 
whenever we have a financial disturbance. These disturbances, declared 
Mr. Tregoe, are the growing pains from which the country has suffered 
in the past in its periods of financial indigestion and orgies of specula- 
tion, from each of which we have arisen to greater progress. He called 
upon business to marshal the purpose of the people so that their energies 
to hasten production will be applied, else, he declared, we shall surely 
enter upon a crisis. Another speaker was Loring N. Downes, whose 
subject was “Education for Business.” He outlined plans of the business 
school of the Northeastern College. 

Andrew B. Comstock of the membership committee said that the 
campaign for new members had brought in 130 and the membership, 
which in July was 182, is now 312. 


Rochester 











President Burnett and Secretary Tregoe of the Nationa! Association 
were the speakers at the meeting of the Rochester association held 
October 16. Mr. Tregoe forcefully pictured the dangers in this era of 
uncertain and inflated costs when on account of scarcity of goods peop 
want them more than ever, resulting in panicky and foolish buying. e 
urged credit grantors to keep their heads, not to speculate, hold orders 
down within proper limits and act as regulators of business in this hour 
of wildness. Economy methods should rule in production, distribution 
and consumption of merchandise, and our government, he declared, must 
set an example in prudence and economy. The pork barrel must go, and 
the four and five-billion dollar government must give way again to the 
government that spends within reason. , 

Mr. Tregoe also demanded laws to hold labor to strict accounting 
for the upset conditions it is causing in society, and the difficulties it is 
imposing upon existence. 
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Mr. Burnett demanded in his address a repeal of the excess profits 
tax law. He declared that there is a strong sentiment for the repeal of 
this tax, and in its stead the placement of a flat tax of 15 to 18 per cent. 
on net incomes of corporations, partnerships and individuals operating 
a business. 


San Francisco 


John S. Drum, president of the Union Savings Bank & Trust Co., 
was a speaker at a recent meeting of the San Francisco association. His 
subject was “Our Economic Problems.” Mr. Drum declared that we 
now know that it was much easier for the country to go from a peace 
to a war basis than to bring the country back from the war to the peace 
basis, that the solution of our problems we must patiently work out, for 
it had seemingly been impossible to determine upon a set policy or line 
of procedure for their handling. He firmly believed, however, that the 
initiative and ability of American business men will rise to the occasion. 
Referring to the serious situation in the exchange market, Mr. Drum 
stated that the passage of the Edge Bill would have a material bearing, 
as it would give further power to banks in forming corporations or 
alliances for the purpose of extending long-term credits or buying secur- 
ities of those countries which are our largest customers. 


Thrift, however, he said, is the most important point to emphasize 
in our economic life to-day, and we must begin at once to liquidate our 
great national debt and for it every man, woman and child must save to 
his utmost. 


‘ 


Springfield 


The Springfield Association of Credit Men with a view to extending 
its work over a wider field than Springfield itself, went out of the city to 
hold its October meeting. The place selected was Holyoke, where fifty- 
nine representatives of credit departments gathered and heard an address 
by E. B. Moran, representing the National Association, who laid particu- 
lar stress upon the bureau work that his association is conducting. 


Besides representation from Holyoke and Springfield, Greenfield, 
Westfield, Northampton, Chicopee and other towns were represented. 
There was a proposal to change the name of the association to the 
Western Massachusetts Association of Credit Men, and to form under its 
direction the Western Massachusetts Credit Bureau, which could also 
handle the adjustments in which the Western Massachusetts credit 
grantors are interested. 


President Keiser stated that the quota of membership for the Spring- 
field association had been set at 110, this figure to be reached by May 
31, 1920. He declared that, inasmuch as a membership drive was to be 
started in November, it should not be difficult to carry the association well 
over this figure. 


Tacoma 


Tacoma City Commissioner of Finance, Fred Shoomacher, addressed 
the members of the Tacoma association at a recent meeting on proposed 
tax reforms. He declared that confiscation of property is resulting from 
the increasing tax rate in many instances, and public attention is being 
forced to needed reforms in the cumbersome and inefficient governmental 
system. Two systems of taxation, he said, are being advocated, first the 
California system, in which the state levies no tax on real property, 
but lives off revenue of the counties and cities; and second, a system 
which would allow the various classes of property to be taxed at dif- 
ferent rates in proportion to the income derived from such classes of 
property. r 

Again, he said, a solution is sought in a union of county and city 
governments, which would eliminate the duplication of functions which 
now exist. He declared that our tax returns are now so large that they 
call for a more businesslike organization of government than ever before. 
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Utica 


President Burnett and Secretary Tregoe of the National Association 
were present at the October meeting of the Utica association, each bring- 
ing a message that was instructive and helpful to the members of that 
organization. 

President Burnett congratulated the Utica association upon its steady 
growth, recalling the time when in an earlier visit he had found an 
association of fifty, which it was then felt to be as large as Utica could 
hope to have; but now with 110 members, the association is still growing. 
Mr. Burnett spoke particularly of the pressure under which business is now 
operating, because of the heavy burden of tax, especially under the head 
of so-called excess profits tax, which he declared should be abolished now 
that the war is over and there are no war profits to tax. He urged 
credit men to appeal to Congress for the amending of the tax law, so 
that the distribution of the burden of the tax shall be over a period of say 
from fifty to seventy-five years. Provisions also, he said, should be made 
to subject to taxation the distributions made by partnerships and indi- 
viduals in business just as it is levied on dividends declared by corpora- 
tions. 

Secretary Tregoe in his address declared that these were days when 
the cold facts must be faced for in this period of turmoil, we are hearing 
too much from the ungoverned man. Mr. Tregoe demanded individual 
responsibility for wrong-doing and that this should be demanded quite 
as much of labor so-called as of the capitalist. 

This being the annual meeting, officers for the new year were elected 
as follows: President, Hoyt L. Jamieson, vice-president, George G. 
Moore, secretary and treasurer, G. Albert Niles. 

The retiring president, Clarence B. Williams, spoke of the splendid 
spirit of cooperation now prevailing among members, and congratu- 
lated the Utica association upon being able to have with it not only 
President Burnett and Secretary Tregoe of the National Association, 
but President S. M. Anderson of the Syracuse association and R. C. B. 
Adams of the Albany association. 


Waco 


The Waco association is making plans for an interchange bureau 
with the adjustment feature. The plan will be to have a bureau operated 
in connection with the other credit interchange bureaus of the state. 
This will be a special subject coming before the state conference of 
credit men to be held in San Antonio in January. The hope will be 
that the bureau by the virtue of its central position will become finally 
the central interchange point for the entire state. 


4 


Worcester 


At the meeting of the Worcester Association of Credit Men held 
in October, L. H. Elliott was elected secretary and I. S. Merritt, treas- 
urer. President Fielden told the members that he was looking forward 
to an association with 165 members by January 1, which result may be 
accomplished, he declared, if every member assists H. W. Bosworth, the 
newly appointed chairman of the membership committee. 

President Fielden stated that the directors had decided to establish 
an adjustment bureau in connection with the work of the association 
in charge of E. H. Cullen, who is also to act as field secretary in behalf 
of the Boston, Worcester and Springfield associations. 

The guest of the evening was William W. Orr, assistant secretary of 
the National Association, who spoke on “A New Conception of the 
Credit Department’s Responsibility.” He declared that credit men 
must do their part in bringing capital and labor together, for credits 
will shrink if these two interests are divided. The problem, he said, 
must be solved by the establishment of a goal or program toward 
which every person engaged in the industry shall work with the en- 
thusiasm and determination which characterized all workers during the 
war period when all, regardless of station or position, were striving 
for a common purpose. 
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Addresses Wanted 


Charles Anderson, formerly of 50 Providence Street, Providence, R. I. 
Was a contractor and floor layer, and is believed to be in the state 
of Vermont. 

Mrs. Gertrude Bert, operated a farm at Hicksville, L. I. 

T. R. Boswell, formerly located at 570 79th Street, Brooklyn, N. Y. 

M. A. Bowen, grocer, at 21 J Street, Sacramento, Cal. Is believed to have 
gone to Buffalo, mu; ae 

E. —— formerly of Rush, Arkansas and last known address Picher, 

a 

Lee Brooks, last reported to be in Picher, Okla. 

D. Brucato, formerly located at 3734 Scovill Avenue, Cleveland, Ohio. 

Nick Bucktora, formerly of 2512 E. 19th Street, Cleveland, Ohio. 

A. Caillota, formerly located at Booth C. B., 105th Street Market, Cleve- 
land, Ohio. 

M. B. Cheesman, alias M. Brand, formerly of Coal Run, Ohio. 

L. H. Clay, jeweler, formerly of Ranger and Caddo, Texas. 

S. Cohen, 3767 Scovill Avenue, Cleveland, Ohio. 

Z| Bs Cohen, formerly connected with Kings County Auction House, 689 
Fulton Street, Brooklyn, N. Y. 

Creech & Pou, attorneys, formerly of Smithfield, N.C. Supposed to have 
been in the service of the Government. Mr. George R. Pou is now 
supposed to be a resident of Washington, D. C. and Mr. Creech to be 
living in New York City. 

John W. David, formerly conducted m~ prominent Motor Car Company, 
662 W. Broad Street, Philadelphia, Pa. 

A. L. Davis, formerly operated the South Hill Motor Co. at South Hill, 
Va. Was at one time employed as a mechanic in repairing autos in 
Richmond, Va. 

H. W. B. Davis, formerly in the bakery business at Frederick, Okla. 

D. —. formerly located at 542 Knickerbocker Avenue, Brooklyn, 
N 


Harry Fineburg, formerly of 326 Van Brunt Street, Brooklyn. 
M. Friedman, formerly of Cornwall, Ontario. 

David B. Gilbert, formerly operated the Gilbert Tire Exchange Co. of 
Springfield, Mass. Believed to be somewhere in New York City. 
Henry C. Eschenberg, formerly of Nashville, Tenn. and later of 838 Fifth 

Avenue, Pittsburgh. 
N. Green, representing himself as proprietor of the Woodland Supply Co., 
formerly 5809 Woodland Avenue, Philadelphia, Pa. 
L. L. Harrell, formerly in the bakery business at Winters, Texas. 
J. E. Iven, proprietor of the Terminal Market, 33 So. 20th Street, Toledo, 


io. 

J. B. Jackson. Recently appeared in Baltimore as a representative of the 
Jackson Lumber Co., Durbin, W. Va. 

M. T. Killion, formerly of Wichita Falls, Texas. Operated at Amorilla 
and Plainview, Texas. Specialized in installing acetylene lighting 

lants. 

tiniiee H. Klein, formerly conducted the Toledo Store Fixture Co., 34 
and 36 St. Clair Street, Toledo, Ohio. 

J. A. Libol, 4206 Clark Avenue, Cleveland, Ohio. 

Samuel Livingston, Olean, N. Y. Formerly employed in the electrical 
department of the Pennsylvania R. R. shops. Is now supposed to be 
in business for himself in Philadelphia, Pa. 

Joseph Lurie, . amend conducted a dairy at Dry Harbor Road, Middle 
Village, L. I. 

McAllister, formerly of Pleasantville, N. J. and supposed to have gone to 
Miami, Fla. 

BR. 2.B. H., R. H., or A. H. McDonald, former addresses, 248 W. 29th 
Street and 1122 "So. Michigan Avenue, Chicago, III. 
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Roy P. Martin, traveling salesman, formerly of Spartanburg, S. C. 

Mrs. Clara J. Murray of Syracuse, N. Y. Is believed to have gone to 
Cleveland, Ohio, to open a wall paper store. 

National Medal Co., formerly 920 Drexel Building, Philadelphia, Pa., or 
any individuals connected with the concern, particularly Mr. Lake or 
Mr. Dunn. 

Pete and Wm. Panos, formerly of 222 No. 16th Street, Lincoln, Neb. 

J. C. Pumphrey, formerly of Waycross, Georgia. 

R. T. Riggs, traveling salesman. 

Marcus Russ, 216 No. La Salle Street, 136 So. Water Street and 216 No. 
Jefferson Street, Chicago, III. 

Louis Schneider, trading as The Schneider Hardware Co., Newport, Ky. 

B. Schwartz, formerly located at 511 E. 174th Street, and at 473 Tremont 
Avenue, Bronx, N. Y. 

R. Warfield Simpson. 

C. H. Smith, formerly of 4500 Lorain Avenue, Cleveland, Ohio. 

A. Snell, formerly manager of the Kansas Gas & Electric Company of 
aeet Kansas, Later in the employ of that company at Wichita, 

ansas. 

Adolph Stern, doing business as United Sales Co., 116 Summitt Street, 
Toledo, Ohio. 

E. J. Thomas, formerly of 8009 Whitehorn Avenue, Cleveland, Ohio. 

George Wagner, operated the Wagner Tire & Repair Shop of Grand 
Rapids, Mich., and is understood to have left there and commenced 
business in Berkeley, Cal. 

Joseph and Henry Walzer, formerly president and vice-president respec- 
tively of the Eastern Bedding Company, Inc., 421 Ninth Avenue, New 
York City. 

D. Weintrobe, formerly engaged in business at Butte, Montana. 

Clem Wilder, attorney, was formerly located at Mansfield, Arkansas. 

H. C. Winters, formerly in the general merchandise business at Angleton 
and Sweeny, Texas. 

J. A. Wright & Son, Sparks, Nevada. 


Information Wanted 


Any members having sustained losses through shipments made to Yerkes, 
Ky., will please communicate their experiences to this office. 

Any members receiving orders or other communications from J. E. or 
bn Chronister, Moreland, Ark., will please communicate with this 
office. 

Members having any business with G. M. Dyer, formerly of 2706 E. 
Union Street, Seattle, Wash., will please get in touch with this office. 

Members having received orders from the following please communicate 
with this office: George L. Hampton, M. C. Hampton, Lou Hampton, 
of Westport, Tenn., R. F. D. No. 1, Yuma, Tenn. 

Parties having business with F. Johnson & Co., Almena, Kansas, please 
communicate with this office. 

Members having dealings with one Henry Morris, who operated under the 
name of Clairmont Silk and Manufacturing Co. at 220 Fifth Avenue, 
New York City, please communicate with this office. 

Anyone having dealings with Tony Spara, Dover, Delaware, please com- 
municate with the Adjustment Bureau of the Baltimore Association 
of Credit Men. . i 

Members having any dealings with the following please get in touch with 
the National Office: L. H. Miller & Sons or any other Millers at 
Stacey or Engle, Ky.; Warton Noble, Kelly Noble, G. K. Noble, 
Garvey Noble, Granville Neace, New Mercantile Co., or any other 
similar names, from Ned, Ky.; also J. B. Engle of Engle, Ky.; Syl- 
vester Calahan, Elkatawa, Ky.; T. H. Smith, Silver Hill, Ky.; Braddock 
Neace, Ned, Ky.; Edward Campbell, Box No. 23, Yerkes, Ky.; D. F. 
Gwin & Co., Engle, Ky. 
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STATEMENT OF THE OWNERSHIP, MANAGEMENT, CIRCULA- 
TION, ETC., REQUIRED BY THE ACT OF CONGRESS 
OF AUGUST 24, 1912, 


Of Buttetin of The National Association of Credit Men, published monthly at N: 
York, N. Y., for October 1, 1919. ding a 
State or New York, 
County or New York. 


Before me, a Notary Public, in and for the State and county aforesaid, personally 
appeared Witt1am Wacker Orr, who, having been duly sworn according to law, deposes 
and says that he is the Editor of the Buttetin of National Association of Credit Men 
and that the following is, to the best of his knowledge and belief, a true statement of 
the ownership, management (and if a daily paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above caption, required by the Act of August 24 
1912, embodied in section 443, Postal Laws and Regulations, printed om the reverse o 
this form, to wit: 

_1. That the names and addresses of the publisher, editor, managing editor, and 
business managers are: 

Name of— Postoffice address— 

Publisher, Nationa Association or Crepir Men, 41 Park Row, New York, N. Y. 
Editor, Witt1am Wacker Orr, Assistant Secretary, 41 Park Row, New York, N. Y. 
Managing Editor, None. 

Business Managers, J. H. Trecoz, Secretary-Treasurer, and Wir~ram Waker Ore. 

Assistant Secretary, 41 Park Row, New York, N. Y. 

2. That the owners are: (Give names and addresses of individual owners, or, if a 
corporation, give its name and the names and addresses of stockholders owning or holding 
1 per cent. or more of the total amount of stock.) 

Nationa Association oF Crepit Men, a non-stock corporation of 29,500 members 
Curtis R. Burnett, American Oil & Supply Co., Newark, t J., President 

H, E. Cuoate, J. K. Orr Shoe Co., Atlanta, Ga., Ist vice-President. 

W. D. Cross, F. A. Patrick Co., Duluth, Minn., 2nd vice-President. 

J. H. Trecoz, New York, N. Y., Secretary-Treasurer. 

3. That the known bondholders, mortgagees, and other security holders owning or 
holding 1 per cent or more of total amount of bonds, mortgages, or other securities are: 
(If there are none, so state.) 

None. 

4. That the two paragraphs next above, giving the names of the owners, stockholders, 
and security holders, if any, contain not only the list of stockholders and security holders 
as they appear upon the books of the company but also, in cases where the stockholder or 
security holder appears upon the books of the company as trustee or in any other fiduciary 
relation, the name of the person or corporation for whom such trustee is acting, is given; 
also that the said two paragraphs contain statements embracing affiant’s full knowledge 
and belief as to the circumstances and conditions under which stockholders and security 
holders who do not appear upon the books of the company as trustees, hold stock and 
securities in a capacity other than that of a bona fide owner; and this affiant has no 
reason to believe that any other person, association, or corporation has any interest 
direct or indirect in the said stock, bonds, or other securities than as so stated by him. 

5. That the average number of copies of each issue of this publication sold or 
distributed, through the mails or otherwise, to paid subscribers during the six months 
preceding the date shown above is This information is required from daily 


CG, ct 
ee ae Wa. Wacker Orr, Editor. 
Sworn to and opens oe me this 4th day of October, 1919. 
eal, 


ss. 


Watpvo M. Cuapin, 
Notary Public, Queens County, No. 1326. 
(My commission expires March 30, 1920.) 
Certificate filed in New York County, No. 144, Reg. No. 16148. 
Form 3526.—Ed. 1916. 


CREDIT AND COLLECTION MANAGER; accountant and office man- 
ager, experienced in coffee importing and roasting, and distributing 
canned goods, desires Eastern connection offering opportunity to 
possessor of excellent record for minimum credit losses. Starting 
salary, $3,000. Address ADVERTISEMENT No. 477. 


POSITION WANTED; Credit Manager, or Assistant, age thirty-seven, 
married. Twelve years’ experience as Assistant Credit Manager for 
large manufacturing corporation. Desires to connect with a progres- 
sive concern located in the Eastern or Central states, preferably. 
Compensation, $3,000 per annum. Highest credentials. Address 
ADVERTISEMENT No. 478. 
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CREDIT, COLLECTION AND OFFICE MANAGER of thirteen years’ 
experience with two of the very largest manufacturing corporations in 
the country, desires more extensive opportunity. With present em- 
ployer have phenomenal credit-loss record of 1/15th of 1%, over a 
period of three years. Exceptional references. Salary $3,000. Age, 
31. Married. Address ADVERTISEMENT No. 479. 


A CREDIT MAN who has thoroughly established his abilities in handling 
a credit office, where both wholesale and retail credits are passed 
upon, desires to make a change. Has been associated with but two 
concerns in over.sixteen years, Will consider offer in any part of the 
country. Is now handling over 40,000 accounts under a carefully 
worked out system. Address ADVERTISEMENT No. 480. 


A YOUNG MAN now engaged in the mercantile agency lirfe, who has a 
good education and business experience, and who can furnish the 
best of references desires to connect with a credit department where 
there is opportunity for advancement. Correspondence with business 
houses is solicited. Address ADVERTISEMENT No. 481. 


ACCOUNTANT, CREDIT MAN, age 29, single, ten years with large dry 
goods concern offers a genuine service to a growing concern super- 
vising its finances and accounts. An executive of proven business 
ability. University graduate, New York location, available at once. 
Salary $2,600. Address ADVERTISEMENT No. 482. 


I DESIRE A COMPETENT ACCOUNTING, CREDIT, FINANCIAL 
MAN. We do a large business with merchants and consumers. Posi- 
tion pays well, with exceptional opportunities for progress. Applicant 
must be in a position to be bonded by Surety Company. Address 
ADVERTISEMENT No. 483. 


YOUNG MAN, 30 years old, desires position with a growing concern, 
preferably in the south or east. Am at present employed as credit 
man for jobbing house, located in Virginia, doing a million-dollar 
business per year. Have given satisfactory service for two years, but 
desire a change offering greater opportunity for advancement. Uni- 
versity graduate with four years’ experience in the general practice of 
law. Am in a position to invest several thousand dollars in the busi- 
ness. Any reasonable salary would be considered to start with. Ad- 
dress ADVERTISEMENT No. 484. 


CREDIT AND COLLECTION MANAGER, executive, possessed of 
over twenty years’ experience with prominent New York City job- 
bing, importing, exporting and dry goods commission houses doing 
a world business in varied commodities. Has successfully fulfilled 
duties of Secretary and Treasurer, Credit and Collection Manager, 
Office Manager, Accountant, Cashier. Thoroughly conver$ant with 
all details of office and business management, organization and sys- 
tematizing. Knows Custom House procedure, all kinds insurance, 
foreign exchange, Letters of Credit, Acc’t Sales, investments, real 
estate, etc. An American, Christian, married, of co-operative tactful 
disposition, sound judgment and representative personality. He seeks 
a satisfactory permanent engagement in New York City as Credit 
Manager preferred or in any executive capacity as merited by his 
experience. Full particulars by mail or at interview. Address AD- 
VERTISEMENT No. 485. 


A YOUNG MAN now in collection department of a New York bank 
desires to become an assistant in a credit or collection department. 
He is a stenographer and has made a study of collection letters. Ad- 
dress ADVERTISEMENT No. 486. 
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The Credographic Bureau, Inc., has an unusual opening 
for a credit-man or solicitor who has talent for organi- 
zation and field work (not reporting). Generous com- 
mission or salany will be considered. Advancement 
for ability assured. 


Address THE CREDOGRAPHIC BUREAU, INC.. 
Cleveland, Ohio. 


Credit Exchange Bureau Service Gives Broad 
Experience 


The Interchange Bureau of the Philadelphia association points 
out how information of vital interest is gotten together through the 
interchange bureau principle at the minimum of expense, which 
could not otherwise possibly be brought out. In one case seventy- 
four members gave the bureau ledger experience upon a well- 
known concern in the Philadelphia district. The highest credit in- 
volved was $130,000 and the report showed the concern was dis- 
counting with five creditors, was prompt with ten others and was 
from 30 to 395 days slow with 64. No individual member could 
have compiled the report for less than $7.50, but here was this re- 
port compiled in the ordinary course and given to every member 
of the association which had an interest in the case. 


Directory of Standing Committees, 1919-1920 


a= BUREAUS— CREDIT INTE ERCHANGE BUREAUS— 
E. Mann, S. Wy. & es 
RE Knitting Co., Elyria Iron Steel Co., 
a on CREDIT’ COOPERATION & 
> S : CREDIT 
a DEPARTMENT METHODS— 
B. Rosenberg & Sons, W. A. Masters, 
New Orleans, La. _, a Dry Goods Co., 


, Mo 
BANKING, AND CURRENCY— CREDIT JEBUCATION & MANAGE- 
F, Blanchard, NM tT 


Universal Portland Cement Co., eed Clautice, 

Chicago, Ill. Lyon, Conklin & Co., 
BANKRUPTCY LAW— Baltim Md. 

R. E. Belcher, ie INSURANCE & PREVENTION— 

A. S. Kreider Co., L. 

St. Louis, Mo. Ladd & Tilfon Bank, 

> ortlan re 
eee FOREIGN CREDITS— 
cDonald Bros., L. R. Brown, 
Minneapolis, Minn. International Western Electric Co., 


New York, . 
BUSINESS MEETINGS— INVESTIGATION & PROSECUTION— 
Harry F. Pavey, C. Demmler, 
Hibben, Hollweg Co., , 


oo Bros., 
Indianapolis, Ind. Pittsburgh, Pa. 
susie SERVICE— LEGISLATIVE— 


H. Uehlinger, E, H. Ward, 
Hilo raees h Co., Pitteburee Glass & Paint Co., 


_. ha 
COMMERCIAL, ARBITRATION— MEMBERSHIP— 
Green R. H. M ers, 
peemmene €o., a! 5 Ate. Co., 
Chicago, Ill. icago, 
COMMERCIAL, ETHICS— MERCA ie. AGENCIES SERVICE— 
Seidenspinner, S. Thomas, 
oa urniture Co., ‘Hiott-Lewis Electric Co. ™ 
Sheboygan, Wis. Philadelphia, Pa. 
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Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 
(Arranged Alphabetically by States) 


ALABAMA, Birmingham — Birmingham 
Credit ‘Men’s Association. President, 
W. L. Wilson, Goodell-Brown & Co.; 
gocsetary i "A. Coker, ey 
Paper Co.; Manager, R. H. Eggleston, 
Chamber of Commerce Bldg. 

ALABAMA, ssontas mery — Montgomery 
Aseciation of Credit Men. President, 
I. H. DeWees, Ballard & Ballard Co.; 
Secretary, J. M. Holloway, 81 Vandiver 
Bidg. 

ALABAMA, Selma—Selma Association of 
Credit Men. President, Geo. T. Tread- 
well, Atkins Grocery Co.; Secretary, 
R. S. Carothers, Selma Hardware Co. 

ARKANSAS, Fort Smith—Fort Smith As- 
sociation of Credit Men. President, 
W. J. Murphy, W. J. Murphy Sad- 
dlery; Secretary, John Laws, Atkinson, 
Williams Hardware Co. 

ARKANSAS, Little Rock—Little Rock 
Association of Credit Men. President, 
T. E. Burrow, Beal-Burrow Dry Goods 
Co. 

CALIFORNIA, Los Angeles—Los Aagsien 
Credit Men’s Association. President, 
F. W. Black, California National Sup- 
ply Co.; Secretary, E. L. Ide, 312 E. 
3d St. 

CALIFORNIA, San Diego—The Credit As- 
sociation of San iego. President, 
H. M. Folsom, Brunswig Drug Co.; 
Secretary, Carl O. Retsloff, 573 
Spreckels Theatre Bldg. 


CALIFORNIA, San Francisco—San Fran- 
cisco Credit Men’s Assocation. Presi- 
dent, C. E. Baen, Anglo & London- 
Paris National Bank; Secretary, Felix 
S. Jeffries, 461 Market St. 

COLORADO, Denver — Denver 
Men’s Association, President, W. F. 
Courtney, Armour & Co.; Secretary, 
E. O. Hunting, Auto Equipment Co.; 
Assistant Secretary, David F. Lowe, 
503 Continental Bid dg. 


COLORADO, Pueblo—Pueblo Association 
of Credit Men. Vice-President, W. S. 
Whipple, Henkel--Duke Merc. Co.; Sec- 
retary, L. P. Nelson, Ridenour Baker 
Merc. Co.; Assistant Secretary, F. L. 
Taylor, 747 Thatcher Bldg. 

CONNECTICUT,  Bridgeport—Bridgeport 
Association of Credit Men. President, 
eer N. Wheeler, American Tube 

& Stamping Co.; Secretary, Lester R. 
Bradbury, F. L. Bradbury Company. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit _ President, 
C. DeL, Alton, The J. B. Williams Co., 
Glastonbury ; Secretary, E. S. Pierce, 
Pierce, Inc. 


CONNECTICUT, New Haven—New Ha- 
ven Association of Credit Men. Presi- 
dent H. F. Beebe, Winchester Repeat- 
ing Arms Co.; Secretary, Dean C. 
Texido, Merchants National Bank. 

DISTRICT OF COLUMBIA, Washington 

—Washington Association of Credit 
Men. President, Carl C. Mueller, Geo. 
J. Mueller; Secretary, R. Preston 
Shealey, 726 Colorado Bldg.; Assistant 
nae S. L. Struble, 726 Colorado 


FLO R IDA, Jacksonville—Jacksonville 
Credit Men’s Association. President, 
{ames Lassiter, W. B. Johnson Co.,; 

ecretary, R. A. Yockey, Cohen Bros. 


Credit 


FLORIDA, Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Bentley-Gray Dry Goods Co.; Sec- 
retary, J. D. Stafford, Peninsular Gro- 
cery €o., 5 Roberts Bldg. 


GEORGIA, Atlanta—Atlanta pascslation 
of Credit Men. President S. Col- 
linsworth, Gramling, Spaldir = & Col- 
linsworth; Secretary, ’. Moore, 
Chamber ‘of Commerce Bldg. 


GEORGIA, Augusta—Augusta Association 
of Credit en. President, Paul H. 
Dunbar, Clark an. Co.; Secretary, 
R. A, Heath, Heath, Bolster & Turner. 


GEORGIA, Macon—Macon Association of 
Credit Men. President, Francis Her- 
ring, J. S. Schofield & 3 Co.; Sec- 
retary, J. Tom Dent, S. R. Jaques & 
Tinsley Co.;; Manager A. F. McGhee, 
Room 15, Jaques Bldg. 


GEORGIA, Savannah—Savannah Credit 
Men’s Association. President, H. A. 
Butterfield, Savannah Supply Co.; Sec- 
retary, Hohenstein, Savannah 
Credit Men’s Association. 


IDAHO, Boise—Boise Association of Credit 
Men, Ltd. President, Chas. F. Adams, 
Idaho Candy Co.; Secretary, D. J. A. 
Dirks, 216-218 Boise City National 
Bank Bldg. 


ILLINOIS, Chicago—Chicago 
of Credit Men. President, Robert J. 
Kane, Joyce, Kane & Albrecht Co.; 
Secretary, Chas R. Dickerson, 10 South 
La Salle St. 


ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, W. Diefen- 
thaler, Field & Shorb; Secretary, J. L. 
Ward, C. E. Ward & Sons. 


ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, W. D. Upton, 
Isaac Walker Hdw. Co.; Secretary, F. 
H. Boerckel, 116 Linn St. 


ILLINOIS, pany —Quincy Association of 
Credit M resident, C. A. E. Koch, 
Miller-Arthur Drug Co.; Secretary, 
er Rothgeb, Quincy Confectionery 

0. 

ILLINOIS, Rockford—Rockford Associa- 
tion of Credit Men. President, E. J. 
Duel, maperge eninge Co.; Sec- 
retary, J. T. Gerber, Barber-Colman 

° 

ILLINOIS, Springfield—Springfield Asso- 
ciation of Credit Men. President, John 
Springer, Springfield Paper Co.; Sec- 
eetary, George Lee, Jageman-Bode 

‘o. 

INDIANA, Evansville—Evnsville Associa- 
tion of Credit Men. President, q 
Fauquher, Blount Plow Works; Sec- 
retary, q Voss, Furniture Ex- 
change Bldg. 

INDIANA, Ft. Wayne—Ft. Wayne Asso- 
ciation of Credit Men. President, 
Will A. Hobson, Ft. Wayne Oil & 
Supply Co.; Secretary, rthur W. 
Parry, 611 Shoaff Bldg. 

INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. resident, 
E, Holmes, C. P. Lesh Paper Co.; 


Association 


Secreta % 
sistant 
Pitman-Moore Co. 


Lawrence G. Holmes; As- 
ecretary, Mrs. E. M. Parry, 
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INDIANA, Muncie—Muncie Association of 
Credit Men. President, George M. 
Spencer, American Lawn Mower Co.; 
Secretary, Thos. E. Bracken, Silver- 
berg, Bracken & Gray. 


INDIANA, South Bend—South Bend As- 
sociation of Credit Men. President, 
W. L. Chandler, Dodge Sales & En- 
gineering Co., Mishawaka, Ind.; Sec- 
retary, N,. ‘Bigelow, Kawneer Manu- 
facturing Co., Niles, Mich. 


INDIANA, Terre Haute—Terre Haute As- 
sociation of Credit Men. President, 
Fred Einecke, Miller-Parrott Baking 
Co.; Secretary, Walter W. Shook, C. W. 
Bauermeister Company. 


IOWA, Cedar Rapids—Cedar Rapids Asso- 
ciation of redit Men. resident, 
J. D. Nicoll, Warfield-Pratt-Howell Co.; 
Secretary, J. J. Lenihan, 504 Mullin 
Bldg. 

IOWA, Davenport—Davenport Association 
of Credit Men. President, P. Lago- 
marcino, Lagomarcino- -~Grupe Co.; Sec- 
retary, Isaac Petersherger, 222 Lane 
Bldg. 

IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, C. 
Coussens, C. L. Percival Co.; Secretary, 
Don E, Nieman, 421 Fleming Bldg. 

IOWA, Ottumwa—Ottumwa Association of 
Credit Men. President, Jesse Spur 
eon, Samuel Mahon Co.; Secretary, 

m. A. Hunt, 114 S. Market St. 

IOWA, Sioux City—Sioux City Association 
of Credit Men. President, J. B. 
Murphy, Kennedy & Parsons; Secre- 
tary, John Bohm, Sioux City Iron 
Company; Assistant Secretary, Peter 
Balkema, 601 Trimble Bldg. 

IOWA, Waterloo—Waterloo Association of 
Credit Men. President, W. E. Ogle, 
Herrick Refrigerator Co.; Secretary, 
G. B. Worthen, 518 Black Bldg. 

KANSAS, Wichita—Wichita Association of 
Credit Men. President, A. J. Errick- 
son, Dold Packing Company; Secretary, 
Harry D. Howard, — Iron Co.; 
Assistant Secretary, N Garrison, 
1009 Beacon Bldg. 


KENTUCKY, Lexington—Lexington Credit 
Men’s Association. President, H. A. 
Power, Power Grocery Co., Paris, Ky.; 
Secretary, John D. Allen, 412 Fayette 
National Bank Bidg. 

KENTUCKY, Louisville—Louisville Credit 
Men’s Association. President, A. B. 
Harris, Otis Hidden Co.; Secretary, 
Chas. D. Divine, U. S. Trust Co. Bldg. 

KENTUCKY, Paducah—Paducah Associa- 
tion of Credit Men. President, J. M. 
Walton, Covington Bros. & Co.; Sec 
etary, Frederick Speck, Paducah Iron 

0. 


LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, 
G. Owen Vincent, Commercial Trust 
& Savings Bank; Secretary, T. J. 
Bartlette, 608 Canal Louisiana Bank 
Bldg. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, R. 
T. Baden, Holland-Baden Ramsey Co.; : 
Secretary, J. R. Hewitt, 100 Hopkins 
Place. 

MASSACHUSETTS, Boston—Boston Cred- 
it Men’s Association. President, Ed- 
ward P. Tuttle, Atlas Shoe Co.; Sec- 
retary, Herbert A. Whiting, 77 Sum- 
mer St. 
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M ASSACHUSETTS, S ringfield—Spring. 
field ‘Association of Credit Men. Presi- 
dent, W. B. Keiser, Fisk Rubber Co, 
Chicopee Falls, Mass.; Secretary-Treas. 
urer, F. H. Belden, jr., P. O. Box 127, 

MASSACHUSETTS, Worcester—Worces. 
ter Association of Credit Men. Presi. 
dent, Paul Fielden, Norton Co.; Sec. 
retary, Louis H. Elliott, Wm. Allen’s 
Sons Co. 

MICHIGAN, Detroit—Detroit Association 
of Credit Men. President, Edgar R, 
Ailes, Detroit Steel Products Co.:; Sec. 
retary, Frank R. Hamburger, 917-918 
Dime Bank Bidg. 

MICHIGAN, Grand Rapids—Grand Rapids 
Credit Men’s Association. _ President, 
John D. Karel, Michigan Chair Com. 
pany; Secretary, Walter H. Brooks, 
541 Michigan Trust Bldg. 

MICHIGAN, .Kalamazoo—Kalamazoo As. 
sociation of Credit Men. _ President, 
F. A. Lemke, Humphrey Co.; Secre- 
tary, F. R. Olmsted, 203 Hanselman 
Bldg. 

MICHIGAN, Lansing—Lansin Associa- 
tion of Credit Men. President, W. C, 
Dudley, Dudley Paper Company; Sec- 
retary, J. Earle Brown, Lansing, Mich, 

MICHIGAN, Saginaw—North Eastern 
Michigan Association of Credit Men. 
President, W. H. Hogan, Lee & Cady; 
Secretary, John Hopkins, 315 Bear- 
inger Bldg. 

MINNESOTA, Duluth—Duluth Associa- 
tion of Credit Men. (Duluth-Superior.) 
President, A. B. Anderson, Marshall- 
Wells Co.; Secretary, E. G. Robie, 415 
Lonsdale Bldg. 

MINNESOTA, Minneapolis—Minneapolis 
Association of Credit Men. President, 
Leon M. Powell, W. S. Nott Co.; Sec. 
retary, W. O. Hawkins, McClellan 
Paper Co, 

MINNESOTA, St. Paul—St. Paul Associ- 
ation of Credit Men. President, W. G. 
Anglim, Whaley & Anglim; Secretary, 
Wm. R. Olsen, Finch, Van Slyck & Mc- 
Conville. 

MISSOURI, Kansas City—Kansas City As- 
sociation of Credit Men. President, 
W. Everley, J. W. Jenkins’ Sons Mu- 
sic Co.; Secretary, F. B. Rose, 303-7 
New England Bldg. 

MISSOURI, St. Joseph—St. Joseph Credit 
Men’s Association. President, T. E. 
Arnhold, H. E. Bragg Leather Co.; 
Secretary, L. G. Page, Page Coffee Mill. 

MISSOURI, St. Louis—St. Louis Associa- 
tion of Credit Men. President, G. F. 
Bentrup, Koken Companies, Inc.; Sec- 
retary, C. P. Welsh, 510 Locust St. 

MONTANA, Billings — Billings Credit 
Men’s Association. President, C. D. 
Wigginhorn, Wi ginhorn Wholesale 
Drug & Tobacco Co.; Secretary, H. C 
Stringham, Electric Bldg. 

MONT ANA, Butte—Butte Association of 

Credit Men. President, M. A. Hughes, 
Swift & Company; Secretary, W. P. 
Wilson, Henningsen Produce Company; 
Assistant Secretary, R. E. Clawson, 
Ind. Telephone Bldg. 

MONTANA, Great Falls—Northern Mon- 
tana Association of Credit Men. Presi- 
a U. J. Finn, Swift & Co.; Secre 

Ww. kn Ignatius, 216 Ford Bldg. 

MONTANA. Helena—Helena Association 

of Credit Men. President, M. V. Wil- 

son, Helena Hardware Co.; Secretary, 
ik” Schroeder, Room 9, Pittsburgh 
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NEBRASKA, Hastings—Hastings Credit 
Men’s Genotiedon. President, M. L. 
Cunningh = re Ira C. Hoppe, 
Hager 

NEBRASKA, g Poel — Lincoln ote 
Men’s Association. President Lieb- 
erman, Vales Wall A Pager & be Co.; 
Secretary, Guy arris, Schwarz 
Paper Co. 

NEBRASKA, Omaha—The Omaha Associa- 
tion of Credit Men. President, R. P. 
Robinson, Groneweg & Schoentgen | Co.; yy 
Council Bluffs, Iowa; ereee, f 
Cunningham, Pioneer Glass fant 
Co. 


NEW JERSEY, NEWARK—Newark Asso- 
ciation of Credit Men. President, C. M. 
Freeman, The Rubberset Co.; Secre- 
tary, F. B. Broughton, 519 Kinney 
Bldg. 

NEW YORK, Albany—Albany Association 
of Credit Men. President, Alexander 
McKensie, iF The Embossing Co.; 
Secretary, Walter S. Geddes, Jas. Mc- 
Kinney & Son. 

NEW YORK, Buffalo—Buffalo Association 
of Credit Men. President, Frank A 
Worth, Spencer, Kellogg & Sons, Inc.; 
Secretary, Earl G. ampbell, 1001 
Mutual Life Bidg. 

NEW YORK, New York—New York Cred- 
it Men’s Association. President, E. S. 
Boteler, G. K. Sheridan & Co.; Secre- 
tary, A. H. Alexander, 320 Broadway. 

NEW YORK, Rochester—Rochester Asso- 
ciation of Credit Men. President, 
H. N. Mohnate, Rochester Stamping 
Co.; Secretary, Eben Halley, 74 Ridge- 
way Ave. 

NEW YORK, Syracuse—Syracuse Associa- 
tion of Credit Men. President, S. M. 
Anderson, Hammond Steel Co., Inc.; 
Secretary, H. B. Buell, 707 Snow Bldg. 

NEW YORK, Utica—Utica Association of 
Credit Men. President, —— 
Jamieson, Utica Plumbing Supply co ; 
Secretary, J. Lyman Gollegly, pply Co.; 
of Commerce. 

NORTH CAROLINA, Charlotte—Char- 
lotte Association of Credit Men. Presi- 
dent, W. H. Willard, National Ani- 
line Chemical Co.; Secretary, C. H. 
A. Rupp, C. C. Coddington, Inc. 

NORTH DAKOTA, Fargo—Fargo Associa- 
tion of Credit Men. President, Frank 
H. Chaney, Chaney, Everhart Co.; 
Secretary, H. L. Loomis, N. W. Mu- 
tual Savings & Loan Association. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Presi- 
dent, J. E. MacLean, Nash Brothers; 
Secretary, S. H. Booth, Congress 
Candy Co. 

HIO, Cincinnati—Cincinnati Association 
of Credit Men. President, Chas. ; 
Dupuis, Citizens’ National Bank; Secre- 
tary, og C. Brunst, 1503 Union 
Trust Bidg. 

OHIO, Cleveland—Cleveland | Ageoslation 
of Credit Men. President, E. H. Jaynes, 
The Cleveland-Cliffs Iron Co.;° Secre- 
tary, Cauley, 318 Engineers’ 


Bldg. 
OHIO, Uchentee~Cotenien Credit Men’s 


Association. President, 
nick, Erner & Hopkins ‘o.; Secretary, 
Benson G. Watson, 411-420 The New 
First National Bank Bldg. 

OHIO, Dayton—Dayton Aespelegion of 
Credit en. President, J. Thrig, 
Eery Fare Register Co.; ie N. 
F. Nolan, 607 Schwind Bldg. 


ohn T. Dun- 
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OHIO, Portsmouth—Portsmouth Associa- 
tion of Credit Men. President, T. E. 
Lanier, Gilbert Grocery Co.; Secretary, 
B. A. Leichner, Standard Supply Co. 


OHIO, Toledo—Toledo Association of 
Credit Men. President, Bevan, 
Woolson Spice Co.; Secretary, Fred A. 
Brown, 723 Nicholas Bldg. 


OHIO, Youngstown—Youngstown Associa- 
tion of Credit Men. President, J. A. 
Thompson, The Bradstreet Co.;° Sec- 
retary, W. McKain, 1105-7 Mahon- 
ing National "Bank Bldg. 


OKLAHOMA, Oklahoma Cit 
City Association of 
President, Carl F. Wiedeman, Collins, 
Dietz, Morris Co.; Secretary, Eugene 
Miller, 620 Insurance Bldg. 


OKLAHOMA, Tulsa—Tulsa Credit Men’s 
Association. President, W. A. Good- 
ner, Griffin-Goodner Grocery Co.; Sec- 
retary W. A. Rayson, 109-A East 
3 t 


OREGON, Portland—Portland {speciation 
of Credit Men. President, 
Ladd & Tilton Bank; Secretary _ ace 
ionpmneee, Northwestern Vational 
ank. 


PENNSYLVANIA, Allentown—Lehigh Val- 
ley Association of Credit Men. Presi- 
dent, A. D. Gomery, Gomery Brothers; 


Secretary, J. H. J. Reinhard, 402 Hun- 
sicker Bldg. 


eae. Harrisburg — Harris- 
burg Association of Credit Men. Presi- 
dent, Joseph Claster, 119 South 2d St.; 


Secretary, — = or Moorhead 
Knitting Co. 

PENNSYLVANIA, New 
Castle Association of 
President, ; 
Castle Electric Co.; 
amison, 332 Safe 
Idg. 


PENNSYLVANIA, Philadelphia—Philadel- 
phia Association of Credit Men. Presi- 
dent, J. Spencer Brock, American 
Metal Works; Secretary, David A. 


sanpuare, Room 801, 1011 Chestnut 
t. 


PENNSYLVANIA, Pittsburgh—Pittsburgh 
eenegnaien of Credit Men. President, 


Cree, Alling & Cory Co.; Sec- 
retary, A. C. Ellis, 
Commerce Bldg. 


PENNSYLVANIA, Reading — Reading 
Credit Men’s ‘Association. President, 
E. J. Morris, Reading Wholesale Gro- 
cery Co.; Secretary, Geo. W. Mayers, 
Kurtz & Mayers. 


PENNSYLVANIA, Wilkes-Barre—Wilkes- 
Barre Association of Credit Men. 
President, D. H. Crocker, c/o rodies 
Grocery Co.; ; Secretary, Geo. Mc- 
Donnell, 316-320 Miner’ $ Bank Blig, 


RHODE ISLAND, Providence—Providence 
Association of Credit Men. President, 
Howard F. Barker, Belcher & Loomis 
Hardware Co.; Secretary, F. Elmer 


Havens, Hope Webbing Co. Paw- 
tucket, R. I. - 


SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. 
President, C. C. Cone, Andrew Kuehn 
Co.; Secretary, Miss Christine Olson, 
Sioux Falls Paint & Glass Co, 


—Oklahoma 
redit Men. 


Castle — New 
Credit Men. 
McKeown, New 
Secretary, Roy M. 
Deposit & Trust 
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TENNESSEE, Chattanooga—Chattanooga 
Association of Credit Men. President, 
Chas. F. Hood, F. A. Hood Company, 
Secretary, H. W. Longgley, Chatta- 
nooga Wheelbarrow Co. 


TENNESSEE, Knoxville—Knoxville Asso- 
ciation of Credit Men. President, A. 
W. Thompson, House-Hasson Hard- 
ware Co.; Secretary, W. A. De Groat, 
Anderson-Dulin-Varnell Co. 


TENNESSEE, Memphis—Memphis Asso- 
ciation of Credit Men. President, R.A. 
Spicer, B. F. Avery & Sons Co.; Sec- 
retary, W. A. Woodmansee, Goodbar 
& Co.; Assistant Secretary, Miss Gladys 


Hess, 2d Floor, Chamber of Commerce 
Bldg. 


TENNESSEE, Nashville—Nashville Credit 
Men’s Association. President, Chas. 
Reynolds, Reynolds-Lindheim Cigar 
Co.; Secretary, Chas. H. Warwick, 803- 
805 Stahlman Bldg. 


TEXAS, Austin—<Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Secretary, Mrs. 
R. L. Bewley, P. O. Box 1075. 

TEXAS, Dallas—Dallas Wholesale Credit 
Men’s Association. President, E. H. 
Server, Texas Harvester Co.; Secre- 
tary, E. C. Scott, Texas Drug Co. 

TEXAS, El Paso—tTri-State Association of 
Credit Men. President, C. S. Nasits, 
American Grocery Co.; Secretary, T. 
E. Blanchard, 622-3 Caples Bldg. 

TEXAS, Fort Worth—Fort Worth Asso- 
ciation of Credit Men. President, W. 
A. Grimes, Monnig Dry Goods Co.; 
Secretary, E. G. Parker, King Candy 
Co. 


TEXAS, Houston—Houston Association of 
Credit Men. President, J. T. Mc- 
Carthy, Kirby Lumber Co.; Secretary, 
H. W. Brown, 315 First National Bank 
Bidg. 

TEXAS, Paris—Paris Association of Credit 
Men. President, W. C. Clark, Rodgers- 
Wade Furniture Co.; Secretary, Maury 
Robinson, O. L. Gregory Vinegar Co. 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, H. 
P. Goodman, Goodman Grocery Co.; 
Secretary, T. W. Friedrich, A. B. 
Frank Co.; Manager, Henry A. Hirsh- 
berg, Chamber of Commerce, 313 Ala- 
mo National Bank Bldg. 

TEXAS, Waco—Waco Association of Cred- 
it Men. President, M. G. Olsen, 
Williams Dry Goods Co.; Secretary, 
ney A. McKnight, McKnight Sundries 
Co. 


UTAH, Salt Lake City—Utah Association 
of Credit Men. President, F. A, Pyke, 
Pyke-Druehl Co.; Secretary, F. S. 
Walden, Strevell-Paterson Hardware 

o.; Assistant Secretary, Walter 
Wright, P. O. Box 886. 

VERMONT, Burlington—Vermont Associa- 
tion of Credit Men. President, E. O. 
Mitiguy, Burlington Drug Co.; Secre- 
tary, Neil L. Stanley, P. O. Box 385. 

VIRGINIA-TENNESSEE, Bristol—Bristol 
Association of Credit Men, President, 
E. M. Woolsey, Head Lipscomb Mc- 
Cormick Co.; Secretary, T. L. Hay- 
worth, Lockett-Reeves Co. 


VIRGINIA, Lynchburg—Lynchburg Credit 
en’s Association. President, W. 
Ward Hill, Hill Buggy & Wagon Co.; 
Secretary, John H. Davis, Craddock- 
Terry Co. 
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VIRGINIA, Norfolk — Norfolk-Tidewater 
Association of Credit Men. President, 

. G. Barbee, Harris, Woodson RBar- 

bee Co.; Manager, Shelton N. Wood.. 


ard, 1210 National Bank of Commerce 
Bldg. 


VIRGINIA, Richmond—Richmond Credit 
Men’s Association. President, W. M, 
Jones, Richmond Stove Co.; Secretary, 
Jo Lane Stern, 1106 Main St. 


VIRGINIA, Roanoke—Roanoke Association 
of Credit Men. President, W. F. Penn, 
Barrow-Penn & Co.; Secretary, B. A, 
Marks, Box 48. 


WASHINGTON, Seattle—Seattle Associa- 
tion of Credit Men. President, W. E. 
Beamer, Western Dry Goods Co.; Sec. 
retary, F. A. Godfrey, E. C. Klyce Co, 


WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. President, Ray R. 
Gill, Holley-Mason Hardware Co.; Sec. 
retary, J. B. Campbell, Old National 
Bank Bldg.; Assistant Secretary, James 
D. Meikle, Old National Bank Bldg. 


WASHINGTON, Tacoma—Tacoma Asso- 
ciation of Credit Men. President, J. 
R. Keeling. Sprouse-Reitz Company; 


Secretary, Edward B. Lung, Tacoma 
Bldg. 


WEST VIRGINIA, _ Bluefield-Graham— 
Bluefield-Graham Credit Men’s Asso- 
ciation, President, J. H. Hoge, Blur- 
field Produce & Provision Co.; Secre- 
tary, P. J. Alexander, Flat Top Grocer 
Co., Bluefield, W. Va. 

WEST VIRGINIA, Charleston—Charles- 
ton Association of Credit Men. Presi- 
dent, W. C. Klicker, Noyes, Thomas 
Co.; Secretary, D. C. Lovett, Jr., Lov- 
ett Printing Co. 

WEST VIRGINIA, Clarksburg—Central 
West Virginia Association of Credit 
Men. President, Bert Evans, Morris 
Grocery Co.; Secretary, U. R. Hoff- 
man, Union Bank Bldg. 

WEST VIRGINIA, Huntington—Hunting- 
ton Association of Credit Men. Presi- 
dent, H. W. Fish, Gwinn Milling Co.; 
Secretary, W. W. Magoon, Blue Jay 
Mfg. Co. 

WEST VIRGINIA, Parkersburg—Parkers- 
burg-Marietta Association of Credit 
Men. President, W. H. Heermans, 
Graham-Bumgarner Co.; Secretary, P. 
E. Hyre, Brown, Kendall Co. 

WEST VIRGINIA, Wheeling—Wheeling 
Association of Credit Men. President, 
H. F. Gordon, Hazel Atlas Glass Com- 
nany; Secretary, John E. Schellhase, 

oom 31, McClain Bldg. 

WISCONSIN, Fond du Lac—Fond du Lac 
Association of Credit Men. President, 

B. Hutchins, Boex-Holman Co.; 
Secretary, A. P. Baker, 91-93 South 
Main St. 

WISCONSIN, Green Bay — Wholesale 
Credit Men’s Association of Green Bay. 
President, Chas. A. Innes, Greiling- 
Innes Co.; Secretary, J. V. Rorer, 212 
Bellin-Buchanan Bldg. 

WISCONSIN, Milwaukee—Milwaukee As- 
sociation of Credit Men. President, 
Carl Engelke, American Exchange 
Bank; Secretary, J. F. Butt, 301 Mayer 
Bldg. 

WISCONSIN, Oshkosh—Oshkosh Associa- 

tion of Credit Men. President, Ira 

Parker, Jr., Ira Parker & Sons Paint 

Co.; Secretary, Chas. D. Breon, Room 

3, Cook Block, 3 Algoma St. 
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Directory of Adjustment Bureaus Conducted by Local 
Associations of Credit Men Which Have Advised the 
National Office That They Are Complying with 
the Rules Adopted by the National Directors 


California, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 

California, San Diego, Cart O. Retstorr, Mgr., 607-608 Spreckels Bldg. 

*California, San Francisco, Board of Trade of San Francisco. 

piotsiet of Columbia, Washington, R. Preston SuHeEAtEy, Sec’y and Mgr., 726 Colorado 
Bldg. 

Florida, en ty Frank Dupre, 905 Bisbee Bldg. 

Florida, Tampa, S. B. Owen, 5 Roberts Bldg. 


Georgia, Atlanta, R. Y. Barrett, Mgr., 304 Chamber of Commerce Bldg. 

Georgia, Augusta, H. M. Oriver, Mgr., 6 Campbell Bldg. 

Georgia, Macon, A. F. McGueg, Mgr., Room 15, Jaques Bldg. 

Idaho, Boise, D. J. A. Dirxs, Mgr., Boise City National Bank Bldg. 

Illinois, Chicago, M. C. Rasmussen, Megr., 10 South La Salle St. 

Illinois, Springfield, R. B. Lizpet, 125% South 5th St. 

Indiana, Evansville, H. W. Voss, Mgr., Furniture Exchange Bldg. 

Indiana, Muncie, THomas E. Bracken, Mgr., Delaware County National Bank Bldg. 

Indiana, South Bend, L. M. HamMmerscumipt, Megr., 710 J. M. S. Bldg. 

lowa, Cedar Rapids, A. S. Ormssy, aar. 

Iowa, Davenport, Isaac PeTersperGer, Mgr., Lane Bldg. 

Iowa, Des Moines, Don E. Nieman, Mgr., 421 Fleming Bldg. 

lowa, Ottumwa, Wma. A. Hunt, Mgr., Phoenix Trust Bldg. 

Iowa, Sioux City, Peter Batkema, Megr., 601 Trimble Bldg. 

Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 

Kentucky, Lexington, Joun D. Aten, Megr., 412 Fayette Bank Bldg. 

Kentucky, Louisville, Cuas, D. Divine, Mgr., 45 U. S. Trust Co. Bldg. 

Leuisiana, New Orleans, T. J. BartLette, Supt., 608 Canal Louisiana Bank Bldg. 

Maryland, Baltimore, J. H. Hewitt, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wuitinc, Secretary, 77 Summer St. 

Michigan, Grand Rapids, WaLter H. Brooks, Secretary, 308 Michigan Trust Bldg. 

Minnesota, Duluth, E. G. Ropre, Mgr., 415 Lonsdale Bldg. 

Minnesota, Minneapolis, J. P. Gatpraitu, Mgr., 241 Endicott Bldg., St. Paul. 

Minnesota, St. Paul, Joun P. Garpraitu, Mgr., 241 Endicott Bldg. 

Missouri, Kansas City, C. H. Woopwortn, Mgr., 303-7 New England Bidg. 

Missouri, St. Louis, W. J. Burton, Mgr., 510 Locust St. 

Montana, Billings, H. C. StrincHam, Megr., Electric Bldg. 

Montana, Great Falls, W. L. Icnatius, Mgr., 216 Ford Bldg. 

Nebraska, Lincoln—Same as Omaha. 

Nebraska, Omaha, E. E. Crosson, Mgr., 320 Bee Bldg. 

New Jersey, Newark, F. B. Brovcuton, Mgr., 519 Kinney Bldg. 

New York, Buffalo, W. B. Granptson, Mer., 1001 Mutual Life Bldg. 

Ohio, Cincinnati, E. C. Brunst, Secretary, 1503 Union Trust Bldg. 

Ohio, Cleveland, T. C. Ketter, Commissioner, 322 Engineers’ Bldg. 

Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg. 

Ohio, Toledo, F. A. Brown, Megr., 723 Nicholas Bldg. 

Ohio, Youngstown, W. C. McKain, Mgr., 1105 Mahoning National Bank Bldg. 

Oklahoma, Oklahoma City, Eucenz Miter, Megr., 625 Insurance Bldg. 

Oklahoma, Tulsa, W. A. Rayson, Mgr., Simmons Bldg. 

Oregon, Portland, W. B. Layton, Mgr., 641 Pittock Blk. 

Pennsylvania, Allentown, Lehigh Valley Association of Credit Men, J. H. J. Reinnarp, 
Mer., Hunsicker Bldg. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Blk. 

Pennsylvania, Philadelphia, Davip A. Loncacre, Mgr., Room 801, 1011 Chestnut St. 

Pennsylvania, Pittsburgh, A. C. Exrtis, Mgr., 1213 Chamber of Commerce Bldg. 

Rhode Island, Providence, E. H. Cutten, Mgr., 1117 Turks Head Bldg. 

Tennessee, Chattanooga, J. H. McCattum, Mer., Hamilton National Bank Bldg. 

Tennessee, Knoxville, F. E. Lowe, Mgr., 620 Holston National Bank Bldg. 

Tennessee, Nashville, 803 Stahlman Bldg. 

Texas, El Paso, T. E, BLrancuarp, Mgr., 622-3 Caples Bldg. 

Texas, Houston, H. W. Brown, Mgr., 315-316 First National Bank Bldg. 

Texas, San Antonio, Henry A. Hirsuserc, Mgr., Chamber of Commerce. 

Utah, Salt Lake City, Watter Wricut, Mgr., 1411 Walker Bank Bldg. 


Virginia, Norfolk, SHetton N. Wooparp, Mgr., 1210 National Bank of Commerce Bldg. 

Virginia, Richmond, Jo Lane Stern, Megr., 905 Travelers’ Insurance Bldg. 

Washington, Spokane, J. D. Merxte, Mgr., Old National Bank Bldg. 

Washington, Seattle, J. L. Batpwin, Mgr., Polson Bldg. 

Washington, Tacoma, W. W. Keyes, Mgr., 802 Tacoma i 

West Virginia, Clarksbur , Central W. Va. Credit and Adjustment Bureau, U. R. 
HorrMan, Mgr., 410 Union Bank ae 

West Virginia, untington, Tri-State Credit and Adjustment Bureau, Inc., E. V. Town- 
_SHEND, Mgr., 705 First National Bank Bldg. 

Wisconsin, Green Bay, } V. Rorer, Mgr., 212 Bellin-Buchanan Bldg. 

Wisconsin, Milwaukee, J. H. MarsHvutz, Mer., 301 Mayer Bldg. 

Wisconsin, Oshkosh, Cuas. D. Breon, Mgr., Room 3, Cook Bik, 3 Algoma St. 


*Not controlled by but affiliated with San Francisco Association of Credit Men. 
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Directory of Credit Interchange Bureaus Conducted by 
Local Associations of Credit Men Which Have Advised 
the National Office that They are Complying with 
the Rules Adopted by the National Directors 


Alabama, Birmingham, R. H. Eccteston, Megr., 321-323 Chamber of Commerce, 
Alabama, Montgomery, J. M. Hottoway, Mgr., 81 Vandiver Bldg. 

District of Columbia, Washington, R. Preston SHEeatey, Mgr., 726 Colorado Bldg. 
Florida, Jacksonville, Frank Dupre, 905 Bisbee Bldg. 

Georgia, Atlanta, A. G. Smiru, Megr., 304 Chamber of Commerce Bldg. 

*Georgia, Augusta, H. M. Oriver, Mgr., 6 Campbell Bldg. 

Georgia, Macon, A. F. McGuee, Mgr., Room 15, Jaques Bldg. 

Idaho, Boise, D. J. A. Dirxs, Mgr., Boise City National Bank Bldg. 

*Illinois, Chicago, F. E. ALEXANDER, Mer., 10 South La Salle St. 

*Indiana, Evansville, H. W. Voss, Mgr., Furniture Exchange Bldg. 


*Iowa, Des Moines, Central Iowa Credit Interchange Bureau, Don E. Nieman, 421 
Fleming Bldg. 


*Iowa, Sioux City, A. P. SozLtserc, Mgr., 601 Trimble Bldg. 

*Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 

*Kentucky, Louisville, Cuas. D. Divine, Megr., U. S. Trust Bldg. 

*Louisiana, New Orleans, T, J. BartLette, Megr., 698 Canal Louisiana Bank Bldg. 

Maryland, Baltimore, J. H. Hewitt, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wuitinc, Secretary, 77 Summer St. 

*Michigan, Detroit, A. D. Beaman, Mgr., Miss M. OprennerMer, Ass’t Megr., 917-918 
Dime Bank Bldg. 

*Michigan, Grand Rapids, Watter H. Brooks, Megr., 308 Michigan Trust Bldg. 

*Minnesota, Duluth (also Superior), Duluth Jobbers’ Credit Bureau, Inc., E. G. Rosie, 
Mgr., 415 Lonsdale Bldg. 

*Minnesota, Minneapolis, N. W. Jobbers’ Credit Bureau, J. P. GatsrairuH, Megr., 241 
Endicott Bldg., St. Paul, Minn. 

*Minnesota, St. Paul, N. W. Jobbers’ Credit Bureau, J. P. Gatsraitn, Mgr., 241 Endicott 
Bldg. 

*Missouri, Kansas City, C. H. WoopwortH, Mgr., 303-7 New England Bldg. 

*Missouri, St. Louis, W. J. Burton, Mgr., 510 Locust St. 

“Montana, Billings, H. C. SrrincuHam, Mgr., Electric Bldg. 

Nebraska, Omaha, E. E. Crosson, Mgr., 320 Bee Bldg. 

New Jersey, Newark, F. B. Brovcuton, Mgr., 519 Kinney Bldg, 

*New York, Buffalo, Harry G. Puitirps, Mer., 1001 Mutual Life Bldg. 

*New York, Syracuse, Central New York Credit and Adjustment Bureau, Inc., C. A. 
Butrer, Megr., 611 Vinney Bldg. 

*Ohio, Cincinnati, E. C. Brunst, Mgr., 1503 Union Trust Bldg. 

*Ohio, Cleveland, D. W. Caurey, Mgr., 326 Engineers’ Bldg. 

Ohio, Columbus, Cuas. B. Cranston, 410 New First National Bank Bldg. 

*Ohio, Toledo, F. A. Brown, Mgr., 723 Nicholas Bldg. 

*Oklahoma, Oklahoma City, Eucene Mutter, Megr., 625 Insurance Bldg. 


Pennsylvania, Allentown, Lehigh Valley Association of Credit Men, J. H. J. Retnwarp, 
Mgr., 402 Hunsicker Bldg. 


*Pennsylvania, New Castle, Roy M. Jamison, Megr., 511 Greer Bldg. 

*Pennsylvania, Philadelphia, Davin A. LonGacre, Secretary, 1011 Chestnut St. 

Pennsylvania, Pittsburgh, A. C. Bunce, Mgr., 1213 Chamber of Commerce Bldg. 

*Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 

Tennessee, Nashville, 803 Stahlman Bldg. 

Texas, Austin, R. L. Bewrey, Megr., P. O. Box 1075. 

Texas, San Antonio, H. A, Hirsuserc, Mer., Chamber of Commerce. 

*Utah, Salt Lake City, Watrer Wricut, Mgr., 1411 Walker Bank Bldg. 

Virginia, Norfolk, SHetton N. Wooparp, Megr., P. O. Box 852. 

Virginia, Richmond, G. N. Schuman, Megr., 1214 East Main St. 

*Washington, Seattle, J. L. Batpwin, Mgr., Polson Bldg. 

Washington, Tacoma, W. W. Keyes, Megr., 803 Tacoma Bldg. 

West Virginia, Clarksburg Central [are Credit and Adjustment Bureau, U. R. 
HorrmMan, Megr., 410 Union Bank Bldg. 

*West Virginia, Huntington, Tri-State Credit and Adjustment Bureau, Inc., E. V. Town- 
SHEND, Mer., 705 First National Bank Bldg. 

Wisconsin, Green Bay, J. V. Rorer, Mgr., 212 Bellin-Buchanan Bldg. 

*Wisconsin, Milwaukee, J. H. MarsHutz, Mgr., 301 Mayer Bidg. 

Central Credit Interchange Bureau, St. Louis, Mo., W. J. Burron, Megr., 510 Locust St. 


“Interchange Bureau Participating in Central Bureau. 








